(= 


The ANNALIST 


ae 
A Journal of Finance, Commerce and Economics 
Published Weekly by 


Che New York Cimes Company 



































QUARTERLY INDEX OF 
SECURITY OFFERINGS 


For the Period April 1 to June 30, 1924 


a0 





Hungarys Unique Bank of Issue 


“Western” Capital Seeks Control 
of Mid-Europe 


Factory Unemployment at a 
Critical Stage 


BRARY ™ 


The Business Outlook... —”. 


“oTRVE Bawa 
FOIE, 
































N w York. Monday, July 7, 1924 


Vol. 24, No. 599 Ten Cents 









THE 


ANNALIST 


Monday, July 





7, 





1924 



















ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS 








OPEN SECURITY MARKET 












The quotations below are averages of the prices submitted by the firms whose key letters appear opposite each 
security. Quotations are as of the Friday before publication. 









Key and Index to Advertisers in the 


Open Security Market 


A—Pynchon & Co., 111 Broadway, N. Y. C. 
Phone Rector 0970. See Pqge 40. 


B—C. F. Childs & Co., 120 Broadway, N. Y. C. 
Phone Rector 6731. 
C—C. B. Richard & Ce., 29 Broadway, N. Y. C. 


Phone Whitehall 0500. See Page 40. 


D—Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. 
Phone Broad 1723. See Page 4 

E—John Nickerson & Co., 61 Broadway, N. Y. C. 
Phone Bowling Green 6490. See Page 4. 

F—Henry L. Doherty & Co., 60 Wall Street, N. Y. C. 
Phone Hanover 1600. See hig 4. 

G—Farr & Co., 90 Wall Street, N. Y. C. 
Phone John 6428. 

H—A. S. H. Jones & Co., 56 Wall Street, N. Y. C. 
Phone Hanover 0960. See Page 34. 

I—Blyth, Witter & Co., 61 Broadway, N. Y. C. 
Phone Whitehall 2140. See Page 40. 

J—A. B. Leach & Co., 62 Cedar St., N. Y. C. 
Phone John 1400. See Page 34. 

K—Bernhard, Schiffer & Co., 14 Wall Street, 
Phone 0700. See Page 40. 

L—Minton & Wolff, 42 Broadway, N. Y. C. 
Phone Broad 4377. See Page 40. 

M—Abraham & Co., 27 William Street, N. Y. C. 
Phone Broad 3785. 

N—Clokey & Miller, 52 Broadway, N. Y. C. 
Phone Broad 7140. 

O—Watson & White, 149 Broadway, N. Y. C. 
Phone Cortlandt 7870. See Page 8. 

P—Bull & Rockwell Co., 50 Pine Street, N. 
Phone John 0606. See Page 40. 

Q—Pendergast & Co., 7 Wall Street, N. Y. C. 
Phone Whitehall 3990. 

R—H. L. Allen & Co., 100 Broadway, N. Y. C. 
Phone Rector 7333. 


Ww, vo. Want Offer 


Mm 3. &. 


Be G. 


Signifies 





. BONDS 


UNITED STATES AND TERRITORIES 





Bid. Offered. Ke 

Liberty ist 3s, 1932-47 101.42 101.46 
Liberty ist 44s.. 102.18 102.22 
Ulberty Ist-2d 4%s, 19. 101.00 102.00 
Liberty 2d 4%s, 1027 101.40 101.44 
Liberty 3d 4%s, 1028 102.22 102.26 
Liberty 4th 4%s, 1933-38 102.28 102.32 
Treasury 44s, 1947-52.. 104.88 104.96 
Hawalian 5%s ... e Quot. on req 

Philippine GD ce ccecccce Quot. on req 

‘orto Rico 4s. OOOvserseccccccccooess Quot. on req 


FEDERAL LAND BANK, FARM LOAN 




































y 


SRASSESSSZ 


Bid. Offered. Key. 
Fed. Land Bank 4s, op 100% 100% B 
Fed. Land Bank 4\%s, op 101% 102% B 
Fed. Land Bank 4s, , op 101% 102% B 
Fed. Land Bank 5s, 102% 103% B 
Fed. Land Bank 4%s, °3 100% 100% B 
Fed. Land Bank 4%s, 100% 100% B 
Fed. Land Bank 4s, 100% 100% B 
Fed. Land Bank 4s, 100% 100% B 
Fed. Land Bank 4%s, 100% 100% B 
FOREIGN GOVERNMENT 
ARGENTINA Bid. Offered. Key. 
Argentine Resciasion 4s, 1896-99 66% 67% A 
Argentine.4s, 1897-1900 (unification)......... 61% 62% A 
Argentine 5s, ‘45 (large, unlisted).......... 79 80 A 
Argentine 6s, '45 (listed numbers)............ 82% 8314 A 
Argentine 5s, '45 (small, unlisted)...... 78% 79% A 
Argentine Govt. 5%, 1909, £20 pieces 78% 79 2-3 M 
AUSTRIA: 
Austrian 6s, 50-year (per kr. 1,000,000 12 16 Cc 
Austrian 6% Treas., 6-yr. (per kr. 1, $60,000) 23 35 Cc 
BELGIUM: 
Belgian Govt. Restoration 5s, 1919........ ‘a 35 38 A 
Belgian Govt. Premium 5s, 1920..........++ / a9 42 A 
BOLIVIA: 
Bolivian 6s, 1940 (gold loan of 1917)........ 77 79 A 
BRAZIL: 
Brmmeeem Govt. 46, 1BGD ccccccccscccccsccecs 40% 41% A-C-M 
Sn GOUG, GO, BOGD cccccccccccccccccecs 2 42 A-C 
Brazilian Govt. Rescission 4s, 1900.......... 41% 42% A-C-M 
Brazilian Govt. 88, 1921..........sceeeee 98 98% A 
Brazilian 4s, Loan a BIBS ccceccnccccccess 19 25 A 
Brazilian Tae. 105 108% A 
Brazilian Gov 46% 47% A 
Brazilian Govt. 45 46 A 
Brazilian Govt OW 51% A 
Brazilian Govt 49% Ole A 
azilian Gort 62% 6, A 
jiian Ge vt 18 22 A 
DA: 
» Deuminion of, 5s, 1943 (internal).... YSl4 an A 
Dominion of, 5s, 1928 (internal)... 98% 99 A 
. L. Ss, 1925 (internal) ARB N14 A 
» 1926 (external) 100% 101 A 
‘ (external) 100% 101% A 
(internal).... DAG 99 % A 
7 (internal) pay. N. Y 100% 101% A 
101% 102 A 














Open 


Security Market—Bonds 





FOREIGN GOVERNMENT—Continued 


Canadian Sigs, 1937 (Victory, 








internal). 








Canadian 5%s, '29 (Vic., external) pay. N. Y 
Vanadian R. L. 5! BORE. ccccccccccesosecee 
Canadian 5%s, 19: internal)........ 
Canada, Dominion of, 5%s, "32 (internal) 
Canadian 5%s, 1933 (Vic., internal)........ 
Canadian 5%s, 1934 (Vic., internal)........ 
CHILE: 

Chilean Ss, 1911, Ist series.........+-ess00e 
Chilean 6s, 1911, 2d series..........0...00: 
Chilean 7s, 1942 (American tapes of 1922). 
Chilean &s, June 30 and Dec. 81.........«:- 
Chilean 8s, M. & S., May 31 ond Sept. 30 
CHINA: 

Chinese Govt. 4s, 1805 (Franco-Russo.).... 
Chinese Govt. 5s, 1960 (Reorganization)... 
Chinese Govt. Hu-Kuang Ry. 5s, 1951....... 
COLOMBIA: 

Colombian Govt. 6s, (external, 1918-47) 
COSTA RICA 

Republic of Costa Rica 5s, 1958............. 
CUBA: 

Cuban Govt. 5s, 1905 (internal loan)........ 
Cuban Govt. 5s, (Trs. loan of 1918) 1931.... 
Cuban Govt. 5%s, (external loan of oe 
Cuban Govt. 6s (Trs. loan of 1917, 1. 8.). 
Cuban Govt. 6s (Trs. loan of 1917, & pes. 4) *29 
CZECHOSLOVAKIA: 

Czechoslovakia Premium 4%s per ke. 1,000.. 
Czechoslovakia Loan 6% per kc. 1,000...... 
FINLAND: 

Finland 5%s (internal) per finmks. 1,000... 
FRANCE 

French Govt. 4s, 1917, per fcs. 1,000........ 
French Govt. 4s, 1918, per fcs. 1,000........ 
French Govt. 5s (Victory), per fcs. 1,000.. 
French Govt. 7%s, 1941, per feces. peoee 
French Premium 5s, 1920, per fcs. 

French 5%s, 1917, per fes. 1,000............ 
French 6s, 1920, per fes. 1,000............ 
GREAT BRITAIN: 

British Govt. Funding 4s, 1960-90 

British Govt. Victory 4s........... 

British Govt. 5s, 1929 (internal). 

British Govt. 5s, 1927 (internal) 

British Govt. War Loan 5%, 1929-47..... 
British Govt. 58, 1929-47 (internal loan). 
British Govt. 5%s, 1925 (internal).......... 
United Kingdom S%e, 1937....... 
GERMANY: 

German Govt. 5s (per Mks. 1,000,000) 
German Govt., 1922 (per Mks. 1,000, 000) 
GREECE 

Greek Govt. 5s, 1914 (per £40) 

ITALY: 

Italian Govt. 5s, '25 (Treas.) per lire 1,000. 
Italian Consolidated War Loans, 5s, 1918. 
Kingdom of Italy 6%s (Ser. A. 1920), 1925... 
JAPAN: 

Japanese 4s, 1931 (£20 pieces)... os 
Japanese Govt. 4s, 1931 (large pieces’ 1905) ee 
Japanese Govt. 4s, 1931 (small pieces 1995).. 
Japanese Govt. Ist series 4%s, 1925........ 
Japanese Govt. 2d series 4%s, ‘25 (1. p.). 
Japanese Govt. 2d series 4%s, '25 (s. i 
Japanese Govt. 5g, 1947......0..cseceees 
MEXICO: 

Mexican Govt. 3s (silver), ex all............ 


Mexican Govt. 4s, 1954........ 
Mexican Govt. 5s, 1899........ 
Mexican Govt. 68, 1933........ 


Mexican A script, for interest i 


nm arrears 


Mexican B scrip for interest arrears. 


NORWAY: 

I Wh, Mn dccncodddtccducnaneupe 
fs Se ee 
pha kasedankesceonsakah ences 
Norway 6%, 1921- re a See Bet 
Norway 6%, 1920 enibae 

Norway, King. of, 88, sk., 1940............. 
Norwegian Govt. 3\%s (1900-1950) ........0006 
Norwegian Govt. 3%s (1902-1962)...........- 


Norwegian Govt. 4s, 1911...... 


RUMANIA: 


Rumanian: Reconstruction 5s, per lei 3,S80. . 


Rumanian 5s, loan of 1922, per lei 1,000.... 
RUSSIA: 

Russian Govt. 5%s, 1916, per rbls. 1,000. 
Russian Govt. Sikes (1916) 1926, per rblis. 1,000 
Russian Internal 4s, 1894, per rblis. 1,000. 
Russian 5th War Loan 5s, per rblis. 1,000 
Russian 6th War Loan 5's, per rbls. 1,000.. 
Russian External 5%s, per rbis. 1,000... 
Russian 5%s, C. D., per rbis, 1,000.... 
Russian 6s, - rbis 1,000. 

Russian 6%s, C. D., ver rbis. 1 000 

Russian Govt ‘Cis. 1919 (bonds) per rbis.1, 000 
SANTO DOMINGO: 

Dominican Republic 58, 1958.. ecocece . 
SWEDEN: 

Sweden, Kingdom of, 6s, 1939.........+..++ ° 
SWITZERLAND: 


Swiss Confederation 8s (s. f.) 


URUGUAY: 


Uruguay Govt. 3's, 1891, F., M., A., N...c- 
 “S_ Go eee ene 
Uruguay Govt. 98, 1966... .cccccccccccescsece 
WOU BT, TEER ccc wovccccccscceces 
MUNICIPALS 


Denville, Township of, N. J., 5s, 
Keansburg, Borough of, 
Morris County, N 
Morris County, N. 


Morris County, N. J., 44s, Ju 





5s, May 1 
J., 4%s, July 1, 
J., 4%s, July 1, 


July 1, 1940-44 
, 1929-63. 

1926. 

1927 

ly 1, 1928- 30. . 


Bid. 





Offered, Key. 
105% A 
102% A 
100% A 
101% A 
101% A 
103% A 
1014 A 

76 A 
76 . 
7% 
107 A 
100 A 
80 A 
60 A 
47 A 
68 A 
60% A 
92 A 
95% A 
96% A 
100 A 
100 A 
28 Cc 
25 Cc 
23 Cc 
ten D-M 
A 
aka C-D-M 
43° A-C-D 
41% A-C-D 
78% A 
81 A 
P44 A 
DS A 
&x M 
RRS A 
90% A 
104 A 
650 c-D 
21 c-D 
97 Cc-D 
4414 A- 
42% A-C 
100% A 
75% M 
79 A 
76 A 
97% A 
97% A 
97% A 
67 A 
8 A-D 
19 A 
35 A 
48 A 
4, A 
1 A 
138 A 
53 A 
138 A 
140 Cc 
140 Cc 
112 A 
53 A 
49 A 
65% A 
4% Cc 
4%4 Cc 
13% A 
2% A 
Sy Cc 
2% Cc 
2 Cc 
15% Cc 
15% Cc 
16 Cc 
16 Cc 
13% A 
102% A 
104% A 
118% A 
51 A 
67% A 
106% A 
69 M 
Yield Key 
4.60 R 
5.00 3 
7 Q 
4.00 Q 





Op 


en Security 


Market—Bonds 








Yield 
Morris County, N. J., 4%s, July 1, 1931-32 4.00 
Morris County, N. J., 4%s, July 1, 1933-38 4.05 
Mercer County, N. J., 4%s, July 1, 1936-45 4.125 
Midiand Park, Bor. of, N. J., 5s, Jan, 1,'45-63 4.70 
Newark, City of, = J., 5%s, March 1, 1952 4.25 
Ridgwood, N. J. ’ March 1, 1929-33 4.25 
Somerville, Bor $e & N. J., 5%s, 1932-43 4.40 
Toledo, City of, Ohio, 4s, Oct. 1, 19 4.25 
Toledo, City of, Ohio, 4%s, Nov. 1, 19% 4.25 
Toledo, City of, Ohio, 4%s, Oct. 1, 19 4.25 
Toledo, City of, Ohio, 4%s, Oct. 1, 19 39 4.25 
Toledo, City of, Ohio, 4%s, Oct. 1, 1935-49 4.25 
FOREIGN MUNICIPAL 
ARGENTINA: Bid. Offered. 
Buenos Aires 3148, 1906......-cccccccscccees 41% Qi, 
Buenos Aires gold 5s, 1915 (£10).......... 5d 57 
Buenos Aires gold 5s (£20), 1944.......... 58 60 
Buenos Aires gold 5s (£106), 1944....... 58 60 
Buenos Aires 6s (10-yr. gold bonds), 1926. 98% 99% 
AUSTRIA: 
Vienna 5% .. idee bhoewanid ane ee eee 12 16 
AUSTRALIA: 
Brisbane G66, 1941.......cicccccsccsees ese 93 bs) 
Queensland 438, 1915....... cece seeeeee 84 87 
BRAZIL 
Pelotas, City of, 5s, aes. J. & Duncccece 50 
o de Janeiro 5s, 1900.........eeseeeees 73% 
Sao Paulo 5s, 4 70 
Sao Paulo 5s, 59% 
Sao Paulo 6s, 83% 
Sao Paulo 8s, 936 auneene 374 
Sao Paulo 8s (Dutch florins). 1936... 102 
CANADA: 
Calgary Ge, 1984... .ccccccccccscccccccces eee 99% 100% 
GCOlgery Ge, IBTh.ccccccccccccsccees ous 98 102 
Calgary 7a, 1028. ......-cecsccceveesecs 102 104 
Edmonton, City of, 5%s, 2 97% 99 
Edmonton, City of, 5%s, 1947 95 98 
Gt. Winnipeg Water Dist. 5s, "52..... 101% 104 
Gt. Winnipeg Water Dist. 6s, °30.... 93% 95 
Maisonneuve (Mont., Que.) 58, "54... 94\4 9% 
Maisonneuve (Mont., Que.) 5%s, ‘’30...... 100 101% 
Montreal, City of, 5s, 1954.......... 96 97 
Montreal, City of, 5s, 1956........... 96 97 
Toronto Harbor Com. 4%s, 1953. 80 90% 
WEG GR, BB. ccccccccccsccsscces 99% 100% 
Winnipeg 5s, 1943.............00. 95 97 
_ << i SS Peene arr ne 107% 108 
CZECHOSLOVAKIA: 
Gartmad 46 2... cccccccccccccccoccccs 15 18 
TE si ncdeh snawenoghennencken 16 19 
DENMARK : 
Copenhagen 4s, 1949. 74 is 
GERMANY: 
Berlin, 1882-1915 (per Mks. 1,000).. 11 12 
Berlin 48, 1919 (per Mks. 1,000). ineG 2% 3% 
Berlin 4s, 1922 (per Mks. 1,000,000) ‘ 200 225 
Bremen, 1887-1911 (per Mks. 1,000)... 3 6 
Bremen 4%s (per Mks. 1,000,000)... 40 0) 
Coblenz, 1897-1910 (per Mks. 1,000) 7% 8% 
Coblenz 4s, 1919 (per Mks. 1,000). 2% 3% 
Coblenz 10s, 1923 (per Mks. 1,000,000) ‘ 20 30 
Cologne, 1900-1912 (per Mks. 1,000) 6% 7% 
Cologne 4s, 1919 (per Mks. 1,000) 1% 2 
Cologne 8s, 1923 (per Mks. 1,000,000) 25 35 
Dresden, 1875-1913 (per Mks. 1,000) 6% Ton 
Dresden 4s, 1920 (per Mks. 1,000)..... % PR 
Dresden 8s, 1922 (per Mks. 1 ,000,000) - 25 0) 
Essen, 1894-1913 (per Mks. 1.000)...... 6% 7% 
Essen 4s, 1919 (per Mks. 1,000). eee Ile 2% 
Frankfort, 1881-1913 (per Mks. 1,000) x 9 
Frankfort 4s, 1918 (per Mks. 1,000) 2 3 
Frankfort 5s, 1919 (per Mks. 1.000). os 1% 2% 
Frankfort 8s, 1922 (per Mks. 1,000,000) 17 22 
Greater Berlin 4s, 1919 (per Mks. 1,000) Quot. on req 
Greater Berlin 4s, 1920......... Quot. on req 
Hamburg, 1866-1914 (per Mks. 1,000). 3% 4% 
Hamburg 4%s, 1919 (per Mks. 1,000,000) 200 500 
Leipsic, 1876-1908 (per Mks. 1,000) 6% 7% 
Leipsic 5s, 1916-1918 (per Mks. 1,000) 2% 3% 
Leipsic 44s, 1919 (per Mks. 1,000). 1% 2% 
Munich, 1887-1914 «per Mks. 1,000)..... 6% 7% 
Munich 4s. 1919 (per Mks. 1,000).... “4 1% 3 
Munich, 1923 (per Mks. 1,000,000)..... 17 22 
Nurnberg, 1878-1912 (per Mks. 1,000) 5% 7%; 
Nurnberg, 1920 (per Mks. 1,000)... . 1 2 
Stuttgart, 1901-1912 (per Mks. 1,000). 9 1¢ 
Stuttgart 8s, 1923 (per Mks. 1,000,000) 25 75 
JAPAN: 
City of Tokio 5s, 1952........ 60% 61 
STATE 
Yield 
Illinois, State of, 4s, March 1, 1942 4.05 
New Jersey, State of, 44s, Jan. 1, 1939-54 4.05 
CANADIAN PROVINCIAL 
Bid. Offered. 
Alberta 56, 1925... ...cccceecceccccceces ‘ 99% 100% 
Alberta 5a, 1926..........-csececeees — 99% 100% 
Alberta 5s, 1939 ‘ ~— 96% 97% 
Alberta 5s, 1942. pie 97% 
Alberta 5s, 1943 Mi 97% 
Alberta 5s, 1948 96 97 
Alberta 5%s, 19 101 4 
Alberta 518, 1947...........sceecnesceceeees = ion” 
Alberta 5%s, 1939. ........20e-ee> Or 101% 
Atberta Gis, 1987... ..cccccccccccee 1 Fh a 
Alberta 5%s, 1928........--sesee0+8 100% 101% 
Alberta 5%s, 1929........-+--seeeees 100% 101% 
Alberta 5 33 100% 101% 
Alberta 5% 101% 102% 
Alberta 106 108 
Alberta 100% 101% 
Alberta : 102% 103% 
Alberta 5 102%4 103% 
Alberta 6s, 1931.......-- eon ben 2 
British Columbia 4%s ou 100 
British Columbia 4%s 90% 1001 
British Columbia 5s, 96 a 9714 
British Columbia 5s, onal OTL 
British Columbia 5s, oe 100% 
British Columbia 5s, — ont 
British Columbia Ss. on 101% 
British Columbia 5s, — 10114 
British Columbia 6s, Pr 2 102 . 
British Columbia 6s, 106 107 
British Columbia 6s, 99% 1001 
Manitoba 5s, 1926......--++++++ 101 102 % 
Manitoba 5446, 1942.........6000+- a 
. 1073 108% 
Manitoba 6s, 1946.. 109m 1044 
Manitoba 6s, 1930 92% a 


MUNICIPALS—Continued 
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Bid. Offered. Bid. Offer 
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Market—Bonds 














CANADIAN PROVINCIAL 
Bid, Offered. 
100% 


a 


? PP ee PP > > 


Memphis Pwr. & Let. 5s, st 48, '40 
Memphis St. Ry. cv. 6s, 1§ Mich.’ 1st 
Michigan Elec. Ry. Ast & ref. ‘Se, 1948.. RE 
Mich. Lt. Co. Ist 5s, 1946. 
Mich. No. Power Co. Ist 5s, 1941 
Milw. Elec. Ry. & Lt. Co. 1st & ref. 6s, = 
Minn. St. Ry. & St. Paul «4 Ry. _5s 1928 
Miss. River Pwr. Co. de b. 
Miss. River Pwr. Co. 1st 

& P. i, 

& 


Manitoba 6s, 1925, J. & J. 
Manitoba 6s, 1925, M. & N.. 
Manitoba 6s, 1931, M. & N... 
Manitoba 6s, 1931, J. & J. 

New Brunswick 4%s, 1925.. 

New Brunswick 5%s, 1929... 

New Brunswick 5%s, 1932 

New Brunswick 5%s, 1934. . 

New Brunswick 6s, 
Newfoundland, Colony " 
Newfoundland, Colony » 1939. 
Newfoundland, Colony 5s, 1942. 
Newfoundland, Colony bias, 1928. 
Newfoundland, Colony , 64s, 1936 
Nova Scotia 5s, y ‘ ; 
Nova Scotia 6s, 

Nova Scotia 6s, 

Nova Scotia 6s, 

Nova Scotia 6s, 

Nova Scotia 6s, 1936... 

Ontario 4s, 3 

Ontario 5s, 

Ontario 5s, 

Ontario 5 

Ontario 5%s, 1925. 

Ontario 5%s, 1929, - &s& 
Ontario 5%s, 1929, J. 

Ontario Ha 

Ontario 

Ontario 6s, 

Ontario 

Ontario 

Ontario 

Quebec a 

Quebec 5s, 1926. 

Quebec 6s, 1925 . 


1939 


Co. 


ed ddd a dd dt 


Nassau Lt. & ° 
Nassau & Suffolk Ist 
Natl. Pow. & Li. Co, inc. 
Nebraska Power Co. Ist 5s, 
Nebr. Power Co Series am ‘deb, 
Nev.-Cal. Elec. 3, 194 
Nev.-Cal. Elec 6s, 
New Amst. Gas Co 
New Orl. Pub. Serv. gen. oS 
New Eng. Pwr. Co. Ist s. f. 5 
New Jersey P. & L. Ist 5s, 
Y. & H. F. Co. gen. 5s, If 
Y. & Rich. Gas Ist ref. 6s, 
Y. & West. Lt. gen. 5s, 
& West. Lt. deb. 5 
agara Falls Pwr. Co. 
Niagara Falls Pwr. Co. Ist cons. 
Niagara, L. & O. Pwr. Co. ref. 6s 
North Carolina Pub Svce. Ist & ref. 5s, 1934 
North Carolina Pub. Svce. ist & ref, 6%s, 1944 
Nor. Elec. Co., Ltd., ist Ga; 1608.....0.000c. 
North. Ind. Gaa & Elec. Co. 
North. Ohio Trac. & Lt. 
North. Ohio Trac. & Lt. 
Ohio Pow. Co. Ist ref. s. 
Ohio Public Service 6s, 
Saskatchewan 6s, 1925.. Oac S 4 RS Co. 
Saskatchewan 6s, 1938 Pacific Lt. & Pow. Co 
Saskatchewan 63, 1927... Pacific Gas & Electric 1 
Pacific Gas & Electric 6s, 
T . y Parr Shoals Power Co. Ist 5s 
PUBLIC UTILITY Penn. Pub. Serv. Corp. 6s, 
’a. Ohio Pow. & Lt. Co. Ist 
Pa. Ohio Pow. & Lt. Co. sec. 
Pa. Pow. & Lt. Co. ist 7s, 
Pa. Water & Pow. Co. 5s, 
Pa. Water & Pow. 1st ref. 5 
Portland C. & G. Co. Ist 5 
Provincial Lt., H. & P. 
Public Service of Nort.iern 
Public Service of N. J. 7 
Public Service Corp. 
Puget Sound P. 
Puget Sound El. 
Queensboro Elec. Lt. 
Queensboro G. & E. 


1950 


Ss hewan 5s, 
Saskatchewan 5s, 
Saskatchewan os 
Saskatchewan 

Saskatchewan 5s, 
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Adirondack Elec, Power Corp. ist 5s, 1962.. 
Adirondack Power & Light Co. Ist 6s, 1950 
Adirondack Power & Light Co. deb. 5s, 1930. 
Alabama Power Co, Ist 5s, 1946 .. 
Alabama Power Co. Ist & ref. 6 
Alabama Power Co. ist & ref. 5s, 
Alabama Traction, L. & P. Ist 5s, 
American Gas & Electric Co. deb. 6s, 
American Power & Light Co. deb. 6s, 2 
Appalachian Power Co. Ist 5s, 1941 
Appalachian Power Co. secured 7s 
Arkansas Light & Power Co. Ist 6 
Binghamton L., H. & P. ist ref. 5s, em 
Birmingham R., P. & L. gen. & ref. 4%s, » Queensboro G. & E. - 
Boise Gas Lt. & Coke Ist s f. 5s, 1941 .... Bg 68 Roch. G. & E. Corp. gen. 7s, 
z “ Roch, G. & E. Corp. gen. 5%s, 1948. 
Broadway & 7th Av. R. R. cons, 5s, 1943.... Rockford (Ill.) Elec. Co. 1st & ref. 
Surface R. R. ist 5s ae : ae ae 
L weenogy +d El Co — ss Salmon River Pow. Co. 
suffal y 1 Bi stric Schenectady Ry. Co. Ist 5s 
— ——— Bictrie Seranton Elec. Co, Ist & ref. 5 
Buffalo erred Co. Seranton & Wilkes Barre Trac. 
Buffalo Traction Co. Seattle Electric Co. Ist 5s, 
4 Seattle Electric Co. 5s, 1 

Burlington Gas & Light ist 5s, Seattle (Everett) El. Go. 1st 5 
Burlington Ry. & Light Ist 5s, s ‘ oso” 

- Seattle Lighting Co. 5s, 
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Butte Electric & Power Co., Is . ; ae a 
Canton Electric Co. ist & ref. 5 Shawinigan Water & Pow. 
Carolina Power & Light Co., Ist 5s 
Carolina Power & Light Ist ref 
Cedar Rapids Mfg. & Power ist 5s 
Central Georgia Power Co. 5 
Central Ind. Power Ist col. & - 
Centkal N. Y. Gas’ & Electric Ist 5s, 
Central Power & Light Co., Ist 6s, 
Central Power & Lt. 4" & x 
Central Un. Gas Co. of, 4 
Citizens Gas of indianapolis ist =e. 
Cities Service deb. ; 
Cities Service ny 
Cities Service deb. D 
Cities Service deb. E : 
Cleveland Elec. Illum. Co. 
Cleveland Elec. Illum Co. s 
Cleveland Ry. Co. Ist 5s, 1931 
Columbia Gas & Electric Co. deb. 
Columbus, Del. & M. Elec. 
Columbus Ry. Ist cons. 4s, 3! 
Columbus Ry. P. & L. Ist ref. 5s, 
Columbus Ry. P. & L. gen. 6s, 
Yolumbus St. Rys. Co, Ist cons 
Commonwealth Edison Co. ist 5s, 1943 
Commonwealth Edison Co. Ist col! 5s, 
Continental Gas & Elec. ist coll. s 
Continental Gas & Elec. ref. 6s, 1947 
Consolidated Cities Lt., P. & T. ist 5s, 
Consolidated Gas & El. L. & P. gen 4%s, 
Consumers Elec. L. & P, (N. O.) Ist 5s 
Consumers Pow. Co. Ist 5s, 1936 
Dallas Pow. & Lt. Ist 6s, 1949 
Dayton Pow. & Lt. ist & ref. 5s, 
Dayton Ltg. Co. Ist & ref. 5s, 1987 
Denver G. & E. ist & ref. 5s, 1951 
Denver G. & E. Ist 5s 
Des Moines City Ry. gen. 
Detroit United Ry. os, 1941... 
Duluth St. Ry Co. ist 5s, 1930 
Economy Light & Power Co. is, 
Electric Dev. Co. is, 1933...... bdiatede 
Empire G. & E. and Empi re Coke ist 5 
Emp. G. & E. Ist & ref. cv. 7s, 1926. 
Elmira W., Lt. & P. ist 6s, 1956....... 
Evansville & Ohio V. ref. 5s, 1949... 

Dodge, D. M. & So. R. R. ist 5 

Worth Power & Light 5s, 1931 

.-Car. Power 5s, 1952. oe 

. Lt., Pow. & Ry. Co. ist 5s, 1941 

. Lt., Pow. & Ry. 7% notes, 1925 . 

. Ry. & Elec. ref. & imp. 5s, 1949 

Ry. & Power ist & ref. 5s, 

. Ry. & Power gen. 6s, 1947. 

. Ry. & Power gen. 7s, 1941 
Galv.-Hous. Elec. Ry. 5s, 1954 
General Gas & Elec. 1925... 
General Gas & Elec. 5s, 1932... 
General Gas & Elec. 7s, 1934. 
General G. & E. Secur. sinking “fund 7 
General Gas & Elec. secured 6s, 1929 
yreat West. Pow. 6s, 1952... ne 
Great West. Pwr. of Cal. ist & ref. 6s, 
Gt. Western Power 5s, = 
Hoboken Ferry ist 5s, nee 
Houston Lt. & Pow. is, 19 coneceine 
Hydraulic Pw. (Nia. Falls) ist & ref.. 1950 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5s, ‘51 
Ida. Power Co. ist 58, 1947...... ; 
Illinois Power & Lt. ist & ref. 6s, 


Ind. Gen. Ser. Co. Ist 5s, 

Indiana Power 7s, 

Indianapolis Gas 5s, 

International Ry. Co. re 

Jersey Cent. Pow. & Lt. 

Jersey City, Hoboken & Paterson ist 4s, 1949 
Kansas City Ry. ist 5s, 1944 
Kansas City Ry. 2d 6s, 1944 
HMansas City Ry. 6% of 1919.. 

Kansas C y. 7% notes, 

Kansas Elec. y. ist 6s, 194 

K Ist (Ser. 

Kansas Gas & Elec. Co. gen 5s, 2022. 
Knoxville Ry. & Lt. Co. 5s, 1946. 
Lehigh Pwr. Sec. Corp. sec. 6% notes. 
Long Island Light ist 5s, 1936 

Long Island Light ist ref. 6s, 
Madison River Power ist 5s, 19% 
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Shawinigan Water & Pow. 

Shawinigan Water & Pow. 6s, 

Sierra & San Francisco 1st 58, 

So. Cal. Tel. 5s, 

So. Cal. Ed. gen. & ref. 5s, 

South. Cities Utilities Co. 8s, 

St. Louis, Spring. & Peo. R. 
5s, 1939 

St. Paul City Ry. Co. 5s, 

Standard Gas & E. Co. 

Staten Island Edison 6%s, 

South. Pub. Utilities Co. 

S. W. Utilities Co. s. f. 8s, 

So. Wis. Power Co. Ist 5s, 

Ss. W. Power & L. deb. 6s, 

Syracuse Lighting Co. 

Tenn. Power Co. Ist £ 

Tex. Elec. R’way con. > 

Tex. Pow. & Let. Co. Ist is, 

Tri-City R’way & Light, 1930 

Twin States Gas & Elec, 4%, 1926. 

Twin States G. & E. _ 

Union Elec. Lt. & Pow. 

Un. Lt. & Rys. Co. Ist 5 

Un. Lt. & Rys. Co. Ist a. : 1952 

Un. Lt. & Rys. Co. 6s, 1926 

U. S. Pub, Serv. Co. 1st 6s, 1927 

Utah Power & Lt. deb, 68, 2022 

Virginia Power Co. 5s, 

Wash. Coast Util. 

Westchester Light Ist 5s 

Western L. & P. Co. g 

West Va. Utilities Co. 

Wis. Elec. Power 5s, 

Wis. River Pow. Co. Ist 

Yadkin River Pow. Co. Ist ¢ 

Yarmouth L. & P. Co., Ltd., “ist 5s, 1937... 


FOREIGN PUBLIC UTILTY 


Bid. Offered. 


BRAZIL: 
Rio de Janeiro Tram., L. P. 1st 5s, 


CANADA: 
Can. Lt. & Pow. 5s, 1949........ os 78 
Dominion Pow. & Trans. Co., Ltd., Ist 5s,’: 92 
Laurentian Pow. Ist & ref. 6. § 95 
Laurentide Pow. Ist 5s, 19 De 
North. Ont. Lt. & Pow. 1st és, 93 


RAILROAD 


"35 85 SiMe 


Offered. 


Akron, Canton & Youngstown 6s, 19% 95 100 

Allegheny & Western 4s, 84 

Atlantic & Birmingham 5s, ¢ cae 32 

Atlantic & Danv. Ry. § 80 

Atlantic & Danv. Ry 2d 4s, 

Atlantic & Yadkin 4s, 1949........... 

Augusta Terminal 68, 1947.. 

Austin & Northwestern 5s, 1941. 

Bedford Belt Ry. ist 5s, 1938.. 

Beech Creek R. R. 4s, —-: 

Birm. Term. Co. Ist 4s, 

Boston & N. Y. A. L. R. tt _ist 4s, 

Buffalo & Susq. Ist 4s, 

Burl., C. R. & N. Ry 

Butte, Anaconda & Pac. E 

Carolina Central 4s, 1949 

Catawissa R. R. Ist 4s, 

Cent. Ark. & E. 5s, J. & J., 

Cent. Branch Union Pac. 4s, 

Cent. of Ga. Mob. Div. is, ’ 

Cent. New Eng. Ry. Ist 4s, 

Central Pacific European 4s, 

Central R. R. & Banking coll. 

Central Vermont Ist ref. 5s, 1930. 

Chattanooga Station Co. Ist 4s, 

Ches. & Ohio Northern Ry. 5s, 

. Ist 5s, 1982.. 

L. 4s, 7 
. gen. 58, M. & N., '66.... 
. R. R. 1st os. & a 5s8,°2 

J. 1926. 


Choctaw & Memphis 5s, 
Cin., Ind. & West. 5s, 1965...... 
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ist 58, 1936 


Rwy. com 


Ist 4s, 1930...... 50 


Cortlandt 7870. 


Offerings wanted 
{ 45 
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Interested 
60 65 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

Open Security Market—B OpenSecurity M a Satine 
~ > > > . Mi 2 r - . 
pen Security Market onds pen Security Market—Stocks/} Open Security Market—Stocks 

leer . . as YY , ~ tT ‘ 
{NDUSTRIAL AND MISCELLANEOUS STOCKS PUBLIC UTILITY—Continued 

Bid. Offered. Key. Bid. Offered. Key 
Adams Express Co., 4s, 147 72 A BANK Miwaukes Elec. Ry. & Lt. 6% pf 83 88 A 
Advance Rumely s. f. deb. 6s, °23 on A Bid Offered. Key —— River Pow. Co. ae 28% 20% A-K 
Aetna Explosives Co., Series A 6s, 1931 rh A Bankers Trust C 372 N or bey Pow. 0% pl..r.ccccces 81 R4 A 
Explosives Co., Series B 6s, 141 87 4 Bank of Manhattan N oe ccm Heat & Pow. com , 11 w.o A 
y Sugar Ist s. f. 7s, 1937 101 A | Capital National N Nat sight, Heat & Pow. 5% pf.. 35 45 A 
Am, Bosch Magneto Corp 1056 4 A Chase National Bank N ares — & Light com. . . ‘ 130 A-K 
Am. Can. deb. 5s, 1928 my A | Empire Trust N Nob ower & Light Co. 7%..... 93 A 
Am. Chicle Co., 6% notes, 127 96 A Equitable Trust . 918 N No py Power Co. 7% pf... 97 a 
Am. Road Machine Co. 6s. 1938 67 A Guaranty Trust Co 253 N New Orleas bP. & L. Co. 1% pf 93 A 
Am. Thread Co, ist 68, 19°: 102% A Irving-Columbia 220 N ind pt rec Pub. Ser. com. . 92 A 
Am. Tobacco Co. deb, 48, 1001 2 A Mechanics and Metals 377 N Mines Sigg. os . ub. er. pf. esee 100 A 
Am. Type F. Co,, s. f. deb. Gs, M. & N., '26 991 A | National Park Bank 430 WL see es & Om. Pow. Ce 104 A 
Am. Type F. Co. s. f, deb. Gs, M. & N., °39 gt 4 Niagara, Lockport & Ont. Pow. Co 551 A 
Am. Type Founders Co. s Gs, M. & N., ‘37 ae A + ' r Niagara Fails Pr. Co. com. 8%... 45 48 7 
Bear Mt. & Hud. Riv, Bridge Ist mtg. 7a, '53 a3 A FOREIGN BANK Magara Falls Pr, Co. pf 7% 5 28 Ay 
Reech Creek Coal & Coke “s, 1944 93 A aut Nor. Car. Pub. Serv., Inc., cur : x 91 y 
Clyde 8, S. Ist s. f. 5s, 1931 Ro —— Bid. Offered. Key. | Northern @hio Electric com... ...) 11% 121 4 
Columbia Sugar Co. Ist s. f. 744s, 1932 100 A Austrian , Discount ¢ 4, 6 Cc-D Northern Ohio Tract. & Lt. Co. cum. pf. 6% 31 33 A 
Columbia Textile Co. Ist s 7s, 1942 7 A Bodenc redit 6 Cc-D Northern Ohio Electric pf. 6% : 65 70 a 
Con. Mach. Tool Corp. of Ami.ist s. f. 7s, ‘42 » A British-Austriar 1% % c-D North. States Pow. Co. 8% com 102 104 4 
Con. Motors Corp, 7s, 1925 10 A Credit Anstalt 9 Cc-D North. States Pow. Co 7% pf 93% 96 A 
Cont, Sugar Co. Ist 7s, 1% RY A Mercurban! 1% 2% Cc-D North. Texas Elec Co. 8% com 59 : 64 A 

Levick Co., 6s, 1931 NN A | Wiener Bank Verein 1% 2%  C-D | North. Texas Elec. Co. 8% pt 69 73 4 

8 Co,, Inc. (Wm.), Ist f. A. 6s 42 " A GERMANY Ohio Gas & Elec. 7% pf ; : Rei w.o A 
Davison Chemical Co. s. f. deb. 8s, 1986 106 A . . > . . . 

De Fomal Separates / aging tyne Beas Maygg 102! A Commerz and Privatbank 11 14 C-D Ohio Pub. Ser. Co. Ist A cum. 7% pf 89 9 A 
Dodse Mfe. Corp. ist s. f. 1s, 1942 04 A Deutsche Bank 21 22 c-D Pacific Gas & Elec. pf. 6% 89% 901 A-I 
Dold lacking Co (Jacob) 1 s. f. 6s. 1942 77 A Disconto Gesellschaft Bank 22 24 c-D Pacific Pow. & Light  — 96 100 A 
Semmes att a. Sue. ‘Ist & we meaner ne 3, 6 A Dresdener Bank 13 16 cD Pennsylvania-Ohio Elec. oén 80 &5 A 
Driver-Harris Co. Ist 8s. 1931 : ‘ a2 A International Bank, Danzig le, % Cc-D Penn. Electric Co. com a] w.o A 
Eagle, Inc, (J, H. & C. K.) f. Gs, 1938 be A HUNGARY as fon é it. os 100 . 
Baste Steel Co. Ss, 1931 R3 r : --Ohio Pow 96 ( / 
maanere i ee ; ae 4! Rima Murany 1% 2%  €-D | Penn. Power & Lt. 7% pf......... a 99 A 
se meng w, AS a. tomas eS, 37 coy . Roessemann & Kuhnemann 1% 2% c-D — ~— ae: Corp. 6% “. ah 78 8 4 
4 § he © 4 .¢ 3! - enn. Pub. Serv. Corp. 7% p 90 100 4 
Fed. Sugar Refin. Co. s. f. Go, M. & N., 1933 ON A . . > tater Damar © - - 
Glidden Co. Ist s. f. 88, M. & S., 1936 103 A SUGAR Portland ‘Gas Coke 4% a. 96 100 : 
Guerin Mills, Inc., Ist fs, F. & A., 1987 mm 93 4 Offered. Key : , Bs p ¢ ’ 
Hale & Kilburn Corp, 6s, 1939 80 N4 A Caracas Sugar Co 6 A-G Pub. Serv. of Nor. Ill. 6% pf. (ex div.) 90 93 A 
Home Tel, & Tel. Co. of Spokane ist 5s 6 15% 97% A Central Aguirre Sugar Co 76% A-G Pub. Serv of Nor. Ill. 7% com 97 100 A 
Howard Smith Paper 7s, 14! 921 97 4 Fajardo Sugar Co. 10% pf 106 1G Public Serv Colorado pf... ééens rr . 96 FE 
International Silver Co. Ist Gs, 1948 102 105 A Federal Sugar Ref. Co 6° a Public Serv. Co. of Okla. 7% pf... 87 93 4 
Interstate Window Glass Co, Ist s. f, 8a, 26 7 Sh 4 Godchaux S Co. 7% pt 98 A Puget Sound Pow. & Lt. 4% com... 554 57k A 
Jeff. & Clear. Coal & Iron [s, "0 91 M4 4 Holly Sugar com 31 A Puget Sd. Pow. & Lt. 7% cum. pf. ° 100% 103! 4 
Jenckes Spinning Co. s. f. de. 8s, 1936 is 105% A Holly Sugar Co. pf 20 a Reading Transit & Lt. Co. cum. B 7% pf 35 40 A 
Jones & Laughlin Steel 5s, 139 100%, 101% A Matiene) Guear Refinine > G Republic a a a Cae : 34 37 4 
Keystone Steel & Wire &s, 141 190 102 4 New Niquero Sugar Co - bie G Republic Ry. & Lt. pf .... 67 70 A 
Knickerbocker Ist 5s, 1941 Se - A Savannah Su sar Refining Co. com 65 A-G Sierra Pacific Electric com... . 17 18 K 
Knight, B. B. & RK. Ist 7s. 1930 49 52 4 Dicaanat cee Refining it 7% 85 A-G Southwestern Pow. & Light 7% pf. ° 94 97 A 
La Belle tron Works Ist & ref., 1940 101 102 A | Sagar Estates uf Oriente 8% pt 934% G | Southern Cal. Edison 8% pf...... 115 119 A 
Lackawanna |. & S. Co, Ist te, 1926 het) 10u4 A West eer egg Fin. Cor . 1 30 7 G Southern Cal. Edison 8% com. : 97 49 4-1 
Lyall (P.) & Sons Gons. Co., Ltd., Ist 5, °32 86 R9 4 iia ate * | Standard Gas & Elec. Co. com 35 oe 
Matlory 6. 8. Co. Ist Ss, 1982 80 SS A 7 + y “Y Standard G Nec, C > 7 ; , 
Martell Mills, Ine« Ist conv. A 7s, 1987 Os 7 A PL BLIC UTILIT Y cst Realy P ay = 108 of 142 Re : 
Masacy Harris Co. f. deb, 8s, 150. 0 101 A Adirondack Pow. & com 34% 35 A-K Tenn. Electric Power 2d pf... 646 65% A-K 
Midland Steel Products Ist s. f. conv. 7s, “38 Mi 100 A Adirondack Pow. & Lt. 7% pf rh oR A Tenn. Elec. Pow. Co. com a 381% 40 4 
New mastané Ot ret _, ' _ P +4 101 A Adirondack Pow. & Lt. 8% pf 104 107 A Tenn. Elec. Pow. Co. 7% Ist pf 89 92 4 
N. J. Worsted Spinning Co. Ist s 58, 36 1s 1 A Am. Gas & Elec. 6% pf Hy 16% A | Tenn. Elec. Pow. Co. 6% Ist pf 76 79 A 
New Niquero Sugar Co. 7s, 12 1s 105, A Am. Gas & Elec. com., new 70 70% A-K Texas Power & Light 7% pf...... 97 97 4 
Newport Co. Ist s. f. 7s, 1982 ws sas A Am. Lt. & Trac. Co. com 4% 27 130 A Toledo Edison 8% pf.......... 108 108 A 
(Gara Coal Co. Ist Ss, 1955 72 77 4 Am. Lt. & Trac. Co. 6% pf 91 94% A Toledo Edison Co. cum. 7% pt 91 95 A 
Ohio State Telephone Cu 144 9 07 4 Amer. Pow. & Lt om 254 256 hk Tri-City Ry. & Lt. 6% pf... 83 86 4 
Oxford Paper Co., Ist & ref. A ts, HT ON 104 4 Am. Power & Lt. com 10% 24 256 A-K y sd Gs - Elec a 
Park & Tilford deb. ts, 1986 on 7 a | Am. Power & Lt. 6% pf 2 6 eee oe 2 ee as oss 3 34 A-K 
. , . 28 a ‘ ‘ 4 o United Gas & Elec. pf. (new) 5% 76 79 A 
Pleasant Valley Coal Co, Ist s. f. Sa» 128 os) 97 A Am. Public Service 7% pf A Ini : lec 5 nr : 

- - 4. United Gas & Elec. (N. J.) 5% pf 1] 60 A 
Salts Textile Mfg. Co. Ist f. 8s, 1936 93 mM a Am. Public Utilities com A United Light & Rys. Co. com. 10% 150 160 4 
Santa Ana Sugar Co. Ist Ss, 1931 al 92 A Am. Public Utilities partic. pf A United Light & Rys. Co. 6% pf 4 7 80 A 
Sen Sen Chiclet s. f. 6s, 1920 83 KA A | Am. Public Utjlities prior pf A | United Licht & lys. Co. 7% pf 8: 90 A 
Shaffer Oil & Refining Co. ist s. f. Gs, 1929 My on 4 Appalachian Power Co. com 81 A-K Utah Power & Light pf. 7% ont OR ; 
Shelton Looms Ist 7s, 1936 ihe A Appalachian Power 7% pf 0 ry Utah Gas & Ga te 1% A ist pf 50 w.oO 4 
Slos#Sheffield Steel & Lron s. f. 6% notes,"20 908 A Ark. Lt. & Pow. Co. com 44 é ; — ‘Mer C ee ae ao 9 06 ‘ 
Solvay Process Co. 6s, 1928 100 4 Ark. Lt. & Pow. Co. 7% pf 93 A Vermont Hydro-Elec. Corp. cum. part. pf. 7% 91 06 A 
Spanish River Pulp & IP. 6 i i A Asheville Pow. & Lt. Co. 7% oy A Virginia Power Co. com.. w.O A 
Spanish River Pulp & P. Mills, Ltd with Buffalo Gen. Elec. Co 8% 150 A Virginia Power Co. 6% pf. v.Oo A 

talons, Ist s. f. 6s, 1931 Ww Ww. oO 4 | Carolina Pow. & Lt. com. 6% 150 A | West Va. Lt.. Ht. & Pow. 7% ‘of of a 
Tagtor Wharton Iron & Ste Co. Ist & ref ian te & hs OG 100 4 West Va. Utilities 7% pf. ‘ 43 \ 
Ms. Ser. A, 1046 ne " A P — : At he - Pr. ¢ - f 95 102 4 Western Power Corp. com. 3 32 A-K 
Taylor Wharton [ron & Ste!) Co. Ist & ref a A -—'o = ». pf. 8% ~e 82 a2 A Western Power Corp. 6% pi 8014 82 A-K 
7s, Ser A 42 , — 4 entra ty. & Lt. gtd. cum. 7% pf : 92 f Western States G. & E. 7% pi 78 84 4 
- Central Il. Pub. Serv. 6% pf 84 SS A Wis. M Licht & Pow. 7% pf RR Qe? 4 
Thomas Furnace Co. 7s, 8. f 1937 w ni) A Central Ind. Power Co. 7% 83 87 A pis. inn — a. Se 5 = on r 
, . tamn Riso 2 om . " i = ‘ Wis. Pow., Lt. & H. 7% pf R5 v0 A 
Trinity Building Corp. Ist loan 5% +t) " wl A Central Pow. & Lt. Co. 7% 85 ”) A radk R , P 7% pf 94 97 4 
Two Rector St. Corp. Ist mtg. loan fis, 'S5 im “2 A Central State Elec. Corp. com $ 43 A Yadkin ee ane ae . 
U. S. Finishing Co. con. ! 1929 97" mt A Central States Elec. Corp. 7% pf 93 A . . 
U. S. Lt. & Ht. Corp. ist fs, 1935 re) “0 A Cities Service com. ex dix ‘ 137 A-F INDUSTRIAL AND MISCELLANEOUS 
Utah Fuel Co. Ist 5s, 195! 1 bay A bankers’ shares ex di 13% 14 A-F 
Van Camp Packing Co. Ist f. Ss, 1941 76 7 ‘ » 6% pf = ae re 73 73% A-F Bid. Offered. Key 
Waltham Watch & Clock Co. deb. 6s, 1928 ™) O38 A Preference B ex div 6% 7 F Aluminum Mfg. Co., Inc., 7% pf 106 ion A 
Waltham Watch & Clock ¢ _Ist @s, 1M 0 a) A Co. cash scrip n 80 A Amalgamated Leather Co 10 12 A 
Ward Baking Co, Ist 6s, 1957 fH LOM, A > Co. stock scrip 83 A amated Leather Co. cum. pf. 79 46 a | A 
Wayne Coal s. f. 6s, | 20 0) A Cleve. Electric lum. Co, 8% com 160 A American Arch. Co. com. 5%.. 80 85 ‘ 
Webster Coal & Coke o1 " A Colorado Power Co. 7% pt a) A American Chicle Co. pf. 6%. 61 0 4 
Whitaker-Giesner Co. Ist s 141 Vor 102 A Colorado Power Co. 2% 33 34% 4 American Cyanamid Co. com. $4 98 10 A 
Witherbee, Sherman & Co. Ist s. f. Gs, 144 “a is A Columbus Ry., Pow. & Lt. Co. com. 6% 108 111 A American Cynamid Co. pf. 6% 72 74 BY 
Woodward [ron Co. Ss, 1952 N2 A Columbus Ry., Pow. & Lt. Co., A, pf. 6% 2 86 A American Mach. & Fdy. Co. com. 6% 140 146 4 
Columbus Ry., Pow. & Lt. Co. 5% 81 A é . . eg Re 3 
. oe ve _ ms Gesamenweatth 4. Co. Ou 128 A American Piano Co pf 7. .++- a Phe: . 
FOREIGN INDUS TRIAL AND MISC ELLAN EOUS Commonwealth Powe 79 A American Piano Co. com. © yo 10 10 ‘ 
Commonwealth Pow, Corp. com, 4% 95 A American Radiator Co com 4% I , - 
CANADA Bid Offered. Key Consumers’ Power pf. 6% RY A yee = a = 1% pf. - = a 5 
a 9 ‘ Connecticut Lt. & Tow. Co. 7% 102 ; merican Type Founders Co. com. 7% oo > 
Sigemm ‘st el 4 ‘Tod aacetpre denen 30 +4 A Connecticut Lt. & Pow. Co 8% pi 113 HN American Type Founders Co. %% pf... 99 101 A 
« a Steel ov ) > é - . . * idl ‘ f. 79 1 7 
Aahentes Corp, of Canada 5s, 12 7 78 4 | Consol. Gas, Elec. Lt. & Pow. Co. of Balt.7% 106 108 A | Archer Daniels Midland . of. On _— - A 
Bell Tel. of Canada 7s, 1925 07% os A | Consol. Gas, Elec. Lt. & Pow. Co. of Balt. 8% 118 120 4 | Babcock & Wilcox Co. com. 7%.. 116 118 A 
Bell Tel. Co. of Can. deb. Sa, 19% 1a1%y 102% A Consol, Gas, Elec. Lt. & Co, of Balt.8% 112 114 4 3arnhart Bros & Spindler 7% pf 94 "7 ry 
Can. Car @ Foundry tst 6s, 1939 SH 90 A Consol. Gas Co. of } Y S54 ithe A Bliss (E. W.) Co. com., $l... . 13 15 4 
Canadian Con. Rubber 6s, 146 4 ald 4 Cont. Gas & Elec. Ca. wf, ee $5 80 A Bliss (E. W.) Co. 2d pf. “B' Gk 9 10" A 
Can. Loco., Ltd., ». f. 68, 1951 4 8 A Continental Gas & Elec. com 57 61 A Bliss (E. W.) Co. Ist pf. $4 oh) 60 A 
Can. Paint Co. Sa, 1929 no 100% A Dayton Pow. & Lt. 4% com 100 110 A Borden's Co. com. 8% P ° 120 122 A 
Can. 8. S. Lines, Ltd., ist cons. 5s, 1943 73 7 A Dayton Pow. & Lt. 6% pf 83 88 A Borden's Cond. Milk Co. 6% pf 102 104 4 
Can. Steel Foundries Ist coll. tr. 6s, 1936 ui hd A Duquesne Lt. & ow. Co. 7% 102% 104% A Brighton Mills 7% pf., Class A 22 27 A 
‘injon Coal Co., Lid., 5s, 1940 Ny bole A East Penn. Elec. com 39 0 i Brunswick-Balke-Col. Co. 7% pf o5 8 A 
Dominion tron & Steel Ce. cons , 939 7 7! A } t Texas Elec. Co. 9% 7 121 A Bucyrus Co. com... _ ee 63 A 
Dominion tron & Steel Co., Ltd., Ist 5s, 1920 wo 2 A East Texas Elec. Co. 6% pf... 89 95 A Bucyrus Co. p Cnn wae 95 A 
Nova Scotia Steel and (Coal Co., L.td., lat 5s p a Electric Bond & Share Co. 6% pf 100 102 A By-Products Coke Corp. com 35 A 
Ti i6 7 é Empire Dist. Elec. Co. 6% 72 w.o A ia etiam : Te 100 ay 
Sh.-Ws. Co. of Can., Ltd., Ist & ref. 6s, 1941 IS w.o A Empire Gas & Fuel 8% ex div 85 90 A-F arcane yy ay ag ke $5 A 
ederz 4 & Tre 1. & 7 83 alll ‘, 707 92 
CUBA rear i é co on * ae 73 7 Aa Bush Term. Bidg. Co. cum. pt. 1% ~ n 
; . . - an wm G = oon a tee. on ao : Bush Terminal Co. com. 5% 65 A 
Cuba Ce debenture 68, 105 Fort Worth Pow. & Lt. pf. 7% 7 100 A h T “998 : £. 6% 79 A 
: Galveston & Houston Elec. Co. com 26 2s A Bus erminal Co. < -—. - - Tay ; 5 
CZECHOSLOVAKIA Galveston & Houston Elec. Co. pf. 6% 70 75 A | Gamobell Baking Co. com.....- ~ 
. » : . = ae . ne , Campbell Baking Co. pf. $4 43 iti A 
Royal Bank of Bohemia 44s cu 4 ( General Gas & Ele com a) Ho A . - 4 
, P General Gas & Elec. conv. pf eo 6 A Celluloid Co. com = on ac 10 4 
+E ' > ok % R%. ms 
GERMANY Generai Gas & Elec. 7% cum. pf. 100 w.o A } eye 20% aa = Z hes 1111 113 4 
A. E. G. 4%s, per mks, (1,000) My '4 C-D | Gen. Gas & Elec. pf., Cl. A, new 101 104 A Childs Co. com, $2.28..... 35 36 A 
Allied Mtge, Bank 12% : ! C-D | Gen. Gas & Elec. pf.. Cl. B, new 115 w.o 4 caitaithel can dias f a8 102 4 

? 1 ah 7 c-D + : : . ° e 4 Clinchfield Coal Corp. 7% pD 2 
Badische Anilin (per 1,000) 4% ; : Ga. Lt., Pow. & Rys. Co. com 2x 20 A Clinchfield Coal Corp. 3% com 24 29 ry 
n 5% Ms ¥ c-D Ga. Lt., Pow. & Rys. Co. 6% pf 70 Ww. 0 A Congoleum Co. pf 10% ee 4 9R A 
Emscher Lippe 5s 1\% c-D Ga. Ry. & Pow. com. 4% 57 60 A ® . ” : , 

Hapag 44s 18 : c-D Ga. Ry. & Pow. Co. 4% 2d pf 47 60 A Cushman’s Sons, Inc., com. $3.. 40 45 A 
Krupp 5« (per 1,000) : 2% c-D Illinois North. Utilities €% pf ee gz 8a A Cushman's Sons, Inc., cum. pf. 7% a 102 A 
Necker 5s (per 1,000) % aa c-D Illinois Power & Light 7% pf 93 95 Ay Cushman’‘s Sons, Inc., cum. pf. $8 ta A 
North German Lloyd 4% 1s 22 C-D | Illinois Traction 6% com a5 100 A Dodge Mfg. Co. pf. 5% 6 A 
Osram Lamp 5% i a ae 4 Interstate Pub. Serv. 7% pf 90 100 A Douglas Shoe Co. pf. 7% : 84 A 
Siemens Schuckert 4%s ‘ . » low o Firest Tire Rubber Co. pf. 6¢ bt) § d 
. r ‘. owa Ry. & Lt. 7% pf sv 95 restone 11 « . E 0 0 
Thyssen #93 (per 1,000) | 1% c-D peste Bod & Elec . pt. 7% Oke Oni r Firestone Tire & Rubber Co. $4 65 an A 
Kentucky 1% com 66 7 : Firestone Tire & Rubber 7% pf 5+ ed by 
: Rene we tte" - b A A or “4 
INVESTMENT TRUST Kentucky 6% pf ; 72 A | Graton & Knight Mfg. 7% pf 2% 32 b 
wee 113 4 
Kentucky 9 90 A Great Atlantic & Pacific Tea Co. 7% pf 111 13 d 
International Sec, Trust of America Lehigh Power Sec. Corp. 73% A-K ide (Geo. P.), Inc., pf 5 80 83 A 
Secured Serial 6% gold bonds— Long Island Lig. Co. 7%. 100 A Ide (Geo. P.) Co. com...... eee 24 12 A 
Series A, June 1. 1928 time Lots r Middle West Utilities com ne A Indiana & Illinois Coal Co. com. 3 L A 
Series B, June 1, 193% ae 1On Pr Middle West Utilities pf 89 A Indiana & Illinois Coal Co. 7% pt 35 4 A 
Series C, June 1, 1943 a 100 Pr Mid. W. Util. 7% prior lien pf wn We A Ingersoll-Rand Co. com 185 115 A 











Western Pow. Com. 
Penn. Utility 6s, 1926 
Milwaukee Elec. Ry. & Lt. Pfd. 


John Nickerson & Co 
61 Broadway, N. Y. 
Tel. Bowling Green 6490. 








Jerome B. Sullivan 


nen & |. MUNICIPAL @ 
42 BROADWAY, — NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 
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Wade, Templeton & Co., Inc. 


ESTABLISHED 1914 


Corporation Financing 
NEW YORK 


42 BROADWAY 
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ADY ERTISEMENTS rd ADVERTISEMENTS. are RTISEMENTS. 


Open Security Market—Stocks} Open Security aikee-tiecks| Ope n Security Marke t—Stocks 











INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued LROAD 
Bid. Offered. Key. Bid. Offered. Key 
103 108 A United Bakeries Corp. com 

United Dyewood Co. com 

Victor Talking Machine Co. com.... 

Ward Baking Corp. of Md. com. A. 

Ward Baking Corp. of Md. com. B. 

Ward Baking Corp. of Md, 

Welch Grape Juice Co. 

Welch Grape Juice Co. com...............-. 
W. Va. Pulp & Paper Co. com 

West Indies Sig. Fin. oe. 

White Rock Min 

White Rock Min. 

White Rock Min 

Winnsboro Mills 7 

Yale & Towne com 


FOREIGN INDUSTRIAL AND MISC ELLANEOUS 
AUSTRIA: Bid. Offered. Key 
Styrian Water Pow....... ‘ ly tf 


Bid Offered 


Johns-Manville, Inc., com 
Knight (B. B. & R.), Inc., cum. ist pf ; 10 
Libby-Owens Glass com.... : : 80 
Libby-Owens Sheet Glass 7% pf.. 108 
Massachusetts Baking Co. 2d cum. pf 90 
-husetts Baking Co. com ° 28 
issachusetts Baking C 7% 80 
McC: all Corp. com.. 49 
McCall Corp, pf. ° . 115 
Merck & Co. 8% pf ; 61 
New Jersey Zine Co com. ° ‘ 146 
Niles-Bement+Pond com... 35 
Niles-Bement-Pond Co. babee 65 
Paige Detroit Motor Co. 7%.... 84 
!"helps-Dodge Corp. com 100 
Procter & Gamble 8% 145 
Procter & Gamble 6%... : 
Soa ter & Gamble com.. 


PPP PPP PPPS bP > > 


Rolls. ho ye 

toyal Baking Powder Co. com. 
toyal Baking Powder 6% pf. 
safety Car H. & L, Co. com, 
Savage Arms Corp. cum. Ist pf 
Savage Arms Corp. <d pf.. 
Sherwin-Williams pf.... 
Singer Mfg. Co. com....... 
Superheater Co. com , 
Troy Laundry Machine Co, com 
Troy Laundry Machine Co. pf 
United Bakeries Corp. pf . 


lwheledelealaiiwlelolelaloloil toll tT 


CANADA 

Manitoba Power Co. com. 

Northern Ontario Light & Power 6% pf. 

Northern Ontario Light & Power com 3 A 7 : 
E} f Ss’ 

GERMANY: [ENT TRUS! 

A E G com. 

Badische Sniline com. 

Deutsche Werke “4 








PPPP>>>PP b> Pod >>> >> >>> DOP PSD yD 








Fifth Avenue Bus Securities Corporation 
New York Transportation Company 
Chicago Motor Coach Corporation 


Pian for Unification, Recapitalization and Reorganization 


under the name of 
THE OMNIBUS CORPORATION 


tion of 
4 oach 


2d as 


A Plan and Agreement, dated June 25, 1924, for Unification, Recapitalization and R« 
Fifth Avenue Bus Securities Corporation, New York Transportation Company and C + onan , Moto: 
Corporation under the name of The Omnibus Corporation has been promulgated by the undersig 
Managers under the Plan. 


The purpose of the Plan is to unify under a common management the above 
controlling motor bus lines in the cities of New York and Chicago, thereby affording 
those corporations an opportunity of diversifying their interest instead of confining 
and to effect such adjustments in their organization and capitalization as to provid 
ior the expansion and development of the business. 


Holders of stock or voting trust certificates for stock of Fifth Avenue Bi 
New York Transportation Company or Chicago Motor Coach Corporation favori 
action as follows: 

Fifth Avenue Bus Securities Corporation stock voting trust certificaté 
ipate in the Plan, must on or before July 31, 1924 deposit their voting tru 
blank, with the New York depositary below-named. Certificate holders electii 
Plan, to sell their new securities for cash must, however, make such deposit on or before 
and at the time of depositing their certificates deliver to said depositary notice of 
prescribed form ; 


hol 


New York Transportation Company stockholders, desiring to participat 
before July 31, 1924 deposit their stock certificates, endorsed in blank, with 
itary below-named. Stockholders electing, as provided in the Plan, to sell their 
must, however, make such deposit on or before July 18, 1924 and at the tim: 


icates deliver to said depositary notice of such election in the prescribed forn 


Chicago Motor Coach Corporation preferred stockholders and commor 
tificate holders should promptly send their consents, proxies and authorizat 
forms to the Chicago depositary below-named. 


An underwriting Syndicate has been formed (a) to underwrite the purchase 
trust certificates for common stock of The Omnibus Corporatign offered for subscripti 
chase the new securities issuable under the Plan to holders of voting trust certificat 
Avenue Bus Securities Corporation and to holders of New York Transportation Co 
elect to sell for cash as therein provided. 

Copies of the Plan, together with copies of letters from Messrs. John Hertz and 
are to be Chairman of the Board and President of The Omnibus Corporation) and circu 
detail the method of participating in the Plan, with forms of consents, proxies, etc., 
holders of record of stock or voting trust certificates for stock of the above named cor 
copies may be obtained on application to the Managers under the Plan or to eithe1 
below-named. 


Dated, New York, July 2, 1924. 


J. & W. Seligman & Co. G.'M.-P. Murphy & ( 
Managers under the Plan 
New York Depositary Chicago Deposit 


GUARANTY TRUST COMPANY OF NEW YORK THE FOREMAN TRUST AND SAVING 
140 Broadway, New York City, La Salle and Washington Street 


, 
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ADVERTISEMENT : ADVERTISEMENT. 


The Cleveland, Cincinnati, Chicago & St. Louis Railway Company 


Condensed Report of the Board of Directors to the Stockholders for the year ended December 31, 1923 

































































































To the Stockholders of , Passenger revenue was $17,891,954.72, an in The increase of $410,448.01 in divid income Net income before dividends and ther 
| eas $1 552,665.67 The tota number of is due in part to the receipt during li from the appropriations 
THE CLEVE LAND, CINCINNATI, CHICAGO & | passenge carried was 6,561,501, an increase of Indianapolis Union Railway Company of $200,000 The net income of the comp@ny was $11,617, 
ST. LOUIS RAILWAY COMPANY | 16.989 interlir I ngers carried increased as a dividend for the period May *. 1915, ¢t 354.33, an increase of $4,088,517.78, 
The Board of Director herewitt ubinit it 192 520 mmutation 260,700; local passengers de DecemvLer 31, 1922, and in part ww aia increase from Dividends 
report for the year ended December 1924, with reased 136,240 The ncrease in commutation three per cent to six per cent in the dividend rate Dividends declared and charged against net 
statements showing the income account and the passe! rs i due to the cancelling of miners on steck of The Cincinnati Northern Railroad income of the year were as follows: 3 
financial condition of ¢ ompany trair April to July, 1922, on account of the coal Company Preferred Stock Rate per cent Ar 
iv stri Automobile ompetition is the principal The decreases in income from funded securitie Tot: 5 $49% 
4 Mil reason for the decrease in local passengers and from unfunded securities and accounts, ag Common Stock 
Total road operated 2 407 Ma ‘venue was $1,687,508 an increase of gregating $120,748.80 re principally due to sale Total 4 $1,881,148 00 
The decrease of 1.53 mites in lines operated under , a $33.14, —— due t increased alloy ances of aye yom meager ig decreased bank bal ana orgarate taneine 
ar —_ hte « due P che *¢ classifica Or movement of emergency storage mall cars ances an reserve deposits 
roe ttt pislion Le 9 oa oa wre Express revenue was $2,006,504.59 an increase Ths increase of $831, 62 in misce!laneous ote aoree for dividends ageregating 
Bridge and Railroad Company tracks in Louisville $01,084.51 Increase ed business in 1923 added income is largely due to an adjustment made dur $41 169 = io _ oe ar 
Kentucky 851.39, which does not fully appear in a com ing the year in connection with final settlement 12°31. h os = ae Po ‘<> caer 
YVarcimum tonnage yperating revenues and ne parison with 1922, as the revenue of that year with the United States Government for the guar . at which was carried to the credit of 
income included $166,766.88, representing adjustments for anty period, March-August, 1920), an oss 
Previous records were broken by the perforn prior years . es Deductions from gross imcome ass Changes in organization 
ance efor 1923 in the following respects, amons Demurrage revenue was $488,005.64, an increase There was an increase of $329,149.38 in interest The Board records the appointment of the fol 
others of $209,085.17 Thi s du carcity of labor on funded debt, of which $160,000 is due to the lowing 
Increase in 1923 and inadequacy of storage facilities resulting transfer of the $4,000,000 demand note held by The aa Ly Graves, Assistant Vice President, Janu 
Previous over previc from greater volume of business, which caused New York Central Railroad Company from loans 
ord yea record year delays in unloading The remaining items con and bills payable to non-negotiable debt to affil Sidney B. Wight, Assistant to President, N 
Revenue tonnage 1918 14.38 per cent stituting railway operating reve nues amounts d to jiated companies and the balance to net increase ber 
Railway iperating revenues 1 6.84 per cent $3,470,943.47, an increase of $539 682.45 attribu in funded debt outstanding as shown elsewhere William ; Bower, Manager Purchases and Stores 
Freight revenus 1922 12.66 per cent table largely to the heavier In as of the year in this report . November 14; 
Net income 1916 49.44 per cent Operating « s There was a decrease of $540,052 08 in interest Henry A. Stahl, Assistant General Treasurer, 
The passenger revenuc was greater than in any ont —_ { $1.532.175.64 ix neuen tos on unfunded debt, of which $160,000 is explained December 1 ; 
previous year except 1920, being 8.95 per cent less ; ~ oc retegser Erm ly, i cleemainaas tis: Siete dias by the statement in the next preceding paragraph, Appreciative acknowledgment is made to officers 
than in that yea ee ee cy otiean ia dias tacer Ge nein the balance being due to payment during the year and employees of their loyal and efficient co-oper 
o a more extensive program for the year of trac of a note for $3,500,000 held by the Director Gen ation and service 
Profit and loss account laying and ballasting involving 10.000 tone eral of Railroads and to adjustment of interest For the Board of Director 
Balance to credit of profit and los of new rail laid than in If and 4 in connection with final settlement with hin ALFRED H SMITH, President 
nber 31, 1922 $23,115,845 4 cubic yards of ballast applic uc 
Additions The increase of $3,678,540.64 im expense for 
— ~~ $9,105.11 1 ror ge eng _ | Lx poy aay Be COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1923 AND 1922 
—~ t ue to the ac y the jeecn Grove § 
Adjustment of accoun durine 1e shut-down pe extending through the ASSETS 
(net) in = connectio! months of January and ruary and into March 192 INVESTMENTS Cc omparison 
with final settlement 1922, and curtailment of mir work during July $208,142 882 24 Investment in road and equipment $217 ,45: 414 52 3 I 
with United State August and September of that year on account of 2,964,509 41 Improvements on leased railway property 3,078,346 40 
Government coverings the shopmen’'s strike 198 87 Sinking funds 304 69 
the federal control The increase of $1,884,839.69 in transportation 228,256 97 Deposits in lieu of mortgaged property sold 78,834 67 
and guaranty periods 1,017,244 10 expenses is attributable largely to the heavier 2,747,881 11 Miscellaneous physical property 2,787,123 ; 
Accumulated unrefund 7 traffic handled during the year. While there was Investments in affiliated companies 
able overcharges rt Te an increased consumption of fuel in 1923 to the $8,957,781 16 Stcucks $9.009,381 16 51.600 00 Inc 
Profit on sale of land 18,634 25 extent of 282,000 tons, lower prices resulted in an 5: 402 00 Bonds 6,032,402 00 747,000 00 Inc 
Reacquirement of ss é outlay for fuel $455,000 less than in the previous 50,000 00 Notes 84,500 01 34/500 01 Inc 
Bm wey pee, 17.521 8 yea! 1,854,617 01 Advances 3,090,878 14 1,236,261 13 Inc 
ustment of sundry Sones eneesn by ar - ere as ft ‘ ~ = = - 
Gocsuete (net) auenmmn | Date cee. won Se eS 16,147,800 13 18,217,161 31 $2,069,361 14 Inc 
Maintenance of way 3,397,748 12 Investments in securities issued by company 3,602,948 82 $205,200 70 Inc 
$35,461,944 24 and structures $10,984,411 95 $1,532,175 64 Other investments 
Deductions Maintenance of equiy $26 00 Stocks 
Surplus appropriated ment 73 1,082,716 45 Bonds 986,050 00 Dec 
for investment in 2 Traffic R4 39 90 Notes 57.400 47 Inc 
physical property 215,422 71 Transportatior 95 «§=:1, 884, 83 2 19 Advances 1,347 23 Inc 
Depreciation prior to Miscells ANeOUs Op rations 73 13,674 93 729 00 Miscellaneous 
~~, # By le General 72 165,299 18 1,169,653 54 242,351 24 $927,302 30 Dec 
ec me e m - 
Guring year 185,827 (K) ——ae lan 80,672 98 *15,128 93 | $234,798,930 39 TOTAL INVESTMENT? $245,462,485 00 $10,663,554 61 Inc 
Road property retired : CURRENT ASSETS 
and not replaced 189,265 93 900,515 G4 Total operating ex Cash 506 54 $1,632,350 74 De 
penses 72,114,740 94 $7,: $27 40 Special deposits 6 70 1,89€ 080 69 Dec 
Balance to credit of profit and los : ofbearenns Loans and bills receivab! . 14'331 06 De 
December 31, 1923 $32,471,428 60 Traffic and car- balances receivabl 31: 5.024 83 Inc 
Railway tax accruals Net balance rec from agents and conductors ‘ 4 De 
Revenues, tonnage and passengers lhe increase in railway tax accruals was $897,- Miscellaneous acc ounts receivable Dec 
The total operating revenues were $94,041,444.28 412.50, reflecting provision for larger income tax Material and supplies 5 83 Inc 
an increase of $10,275,754.1 ; ayments incident to the increase in net income, Interest and dividends receivabk 52,012 81 Inc 
Freight revenue was {69,395,847.28, an increase . Rents receivable , 96 Dec 
$7, 798,903.18 Tons « freight carried 44,856 ’ Von-ope rating imcome Other current assets 1 549813 03 30,256 10 Inc 
, an increase of 9,028,655 ton Of this in The decrease of $101,074.31 in income from apnae TOTAL CURRENT ASSETS 837,898 02 $1,171,619 97 Dec 
crease, bituminous coal! accounts for 5,888,201 of road is due to adjustment of accruals for in oe. » #9 : 5 2 ; 9 97 
tons, the remainder bel: well distributed amor terest n additions and betterments completed . Y DEF ERRED ASSETS 
the various other commoditic during federal control United States Government $19,903,280 16 Dec 
Working fund advances : 8,967 66 In« 





Other deferred assets 220,508 95 Inc 











RATIO OF RAILWAY OPERATING EXPENSES TO RAILWAY OPERATING REVENUES TOTA! DEFERRED ASSETS $19,673,803 Dec 
192. wee UNADJUSTED DEBITS 
Torat “ itt Rents and insurance premiums paid in advance $2,762 06 $8,038 54 De 
9EDUCTIONS FROM GROSS INCOME Discount on funded debt 1,155,887 66 20,381 88 In 
— a rest on Funded Debt United States Government, guaranty due under Section 209 
— $3,857,098 69 2. of Transportation Act, 1920 3,004,757 75 De 
Reectange, ee ae 58.827 98 1 55 Other unadjusted debits 1,931,214 30 185,925 75 Ine 
at tame water 360,171 24 ($3,960,330) Securities issued or assumed—unpledged 
Ong 200.450 00 ($7,530,330) 





Miscellaneous obligation 


Non-negotiable debt to affiliated compani ($11,511,000) Securities issued or assumed—pledged 



































































’ ( 
Equipment trust obligations i : ia ($8,011,000) 
TOTAL (NTRREST ON FUNDED DERI ats 744 25 $5,896,352 62 TOTAL UNADJUSTED DEBIT 3,089,864 02 $2,806,488 66 Dex 
TAXES ACCRUED S57 OS 3,458,019 46 $12,988,357 57 Dec 
. . : ; Increas¢ . 
, cs 
On the value of reali and personal property $ $95,004 04 =e eae LIABILITIE 
On gross earnings—State of Ohi *1,001 56 1922 : STOCH 1923 Comparison 
Railroad Commissioners’ assessments—State of Oh 8,212 52 i at Capital stock 
Federal Government income t 1 826,011 00 $47,028,700 06° ~Commor $47,028,700 00 
Other Federal Government *25,903 0 9,998,500 00 Preferred 9,998,500 00 
TOTAL PAUWAY AXE ACORU s $897,412 50 $57,027,200 00 leral APITAL STOCK $57,027,200 @0 
Miscellaneous tax accrual 3,005 13 LONG TERM DEB' 
Tora i $900,507 63 Funded debt unmatured 
26,250,029 17 Equipment obligatior 968 0 $1 381.92 71 
*Decreas . 1ge us 4 1,381,938 87 Inc 
hose 86,830,280 94 Mortgage bonds 7 280 94 - 87.000 00 Dec 
INCOME ACCOUNT FOR THE VEAK 8,990,000 00 Collateral trust bonds 8,939,000 00 51,000 00 Dex 
} Ended Ve endec 6,003,425 00 Notes 3.003.425 00 
Dex 1 19 Dec. 31. 1922 Increa Decrease 0,009 000° 00 Miscellaneous obligation 5,009,000 00 
OPERATING INCOME 409.90 mile 2,409.43 miles 1.53 miles $133,082,735 11 $134,326,673 98 $1,243,938 87 Inc 
Railway operations yperated ont aun ant 16 $1 3,847 34 Non-negotiable debt to affiliated companic 7,030,366 25 Inc 
Railway operating revenue $04,941,444 28 $54,665,600 16 0,275,754 12 $133.086.582 45 Sewn ’ : de me = , = 
Railway operating expense 72,114,740 94 64,858,313 4 7,256,427 40 A in 4 TOTAL LONG TERM DEBIT $141,357,040 23 _ $8, 4 78 Inc 
" - $1: 3,782 45 MOTAL ( nD oa Dal Oa “wT A ke 
NEY REVENUE FROM PAILWAY OPERATIONS $22,826,708 34 $19,807,376 G2 $3,019,326 72 $10,113,782 4 TOTAL CAPITALIZATION $198,384,240 23 $8,270,457 78 Inc 
= ~ CURRENT L IAB ILITIES 
Percentage of expenses t evenue 7.106) (76.61) ti) al : : = ae 
Railway tax accruals $5,124,227 11 $4,226,814 61 0 mane — mee — ! ~ Silent aiianiil $7 500,000 00 De 
7 D a » ‘ é é S$ € a es payab oat, ¢ 2 Dec 
Uncollectible railway revenue 13.206 1 10,962 Ys 12 Audited accounts and w: payable 238600 95 Dec 
RAILWAY OP BRATING Me $17,689,270 13 $15,569,590 03 $2,119.67! 10 Miscellaneous accounts payabl 1,284,381 91 Dec 
Equipment rents net debit 79 $1,230,728 94 $960,863 15 intere st matured unpaid 2050 91 Dec 
Joint facility rents, net debit i 06 31,641 10 $135,861 9¢ Dividends matured unpaid 21 50 Dec 
ar 7A a> oon iMy $2,941,672 29 Dividends declared payable January 19, 1924 
NET KAILWAY OPERATID oM £16,.001,901 2 $13,747,228 2 4,672 2% Unmatured interest. accrued re 84 Dec 
Miscellaneous operations Unmatured rents accrued 37 Inc 
Revenues 29,512 98 $1,558 42 Other current liabilities 60 Dec 
Expenses and taxes 22,175 2 ‘ ; 2,471 90 22,889,211 89 TOTAL CURRENT LIABILITIPS $12,819,836 83 $10,069,375 06 Dec 
MISCELLANBOL PRRATING UNCOME $7,337 Te $8,251 24 $H15 4s DEFERRED LIABILITIES 
reat VERATIN NOOME $16,600,259 04 $13,755,480 2: $2,145,758 SI 5,095, 7¢ United States Government $4,877 11 $25,090,890 84 Dex 
NON-OPERATING INCOME 142,44: Other deferred liabilities 34,563 93 162,118 66 Inc 
Income from lease of road 220,708 9 $321,843 2 $101,074 1 TOTAL DEFERRED LIABILITIES $300,441 04 $24,928,772 18 De« 
Miscellaneous rent income 168,616 ’ 223,394 (Mt 7” s 35,278 05 UNADJUSTED CREDITS 
Miscellaneous non-operating pliysical | pe 196,432 50 194,042 24 $2,590 26 Tax liability 4,510,087 57 $773,764 30 Inc 
Dividend income $84 53 74.105 20 410.448 01 Premium on funded debt “se 17 *T'100 O4 De 
Income from funded securitic 403,757 52 447,176 09 43,418 57 Operating reserves 32'454 74 — 
ncome from unfunded securities and s19 +4. b+ my ~ 2 7 330 Accrued depreciation—equipment 1, 583 74 Inc 
Release of premiums on funded deb il , M4 1,16 44 7 65 Other unadjusted credits 1'128°363 36 Inc 
Miscellaneous income 8,428 73 26,328 89 831,757 6 Tor . ' TART I 
TOTAL NON-OPBRATING INCOME $2,600,359 31 $1,632,929 98 $967,420 EAL UNADJUSTED CREDITS $4,127,157 10 Inc 
CORPORATE SURPLUS 
Gross Inca $1 if ; 15 1 21 3.4 l eUe Ps - . 
yee MI 1200,598 325 §& S84 2 $5,011,188 14 Additions to property through income and surplus $2,742, 12 27 215,422 71 Inc 
DEDUCTIONS FROM GROSS INCOME Sinking fund reserves 713,198 10 41,169 02 Inc 
Reut for leased roads $23,468 1 Profit and loss—balanc« 2,471,428 60 9,355,583 06 Inc 
Miscellaneous rent $8,884 39 rs 6,314,578 18 TOTAL CORPORATE SURPLUS 926,752 97 $9,612,174 79 Inc 
iacellaneous tax accrual 5 1 





Separately operated properties—los 25.442 98 $286 446,377 03 "458,019 46 $12,988,357 bY De 
interest on aE ‘ak bt RAILWAY OPERATING REV -_ = 


140,052 08 








Amortization of discount on funded debt 47 68 8 Revenues from trans P , Ran On 
- ~ es 0 ansportation $92, si 1; 38 63 $82, 145 O05 
Maintenance of investment organizatior oO 0 P Incidental and joint facility 2,630,305 65 1,988,045 11 
Miscellaneous income charges 6,491 76 Torat : oO 1 
= OTAL RAIL 0 ‘ " IN s 4. ¢ 2s bal 5, 690 i 
TOTAL PEDUCTIONS FROM GRO» VOUME $177,329 4 wwas aes aa vane $04,941,444 $84, 6 . 
NET INcoMS $4.088 517 78 RAILWAY OPERATING EXPENSES 
DISPOSITION OF NET INCOME 
Dividends declared Maintenance of way and structures 
On preferred stock, 5 per cent each year $490,925 0 $490,925 00 Maintenance of equipment 
On common stock, 4 per cent in (928: 5 per cent Traffic expenses 
charved t« 1922 income 1,881,148 00 2.351.435 00 $470,287 00 Transportation expenses 
Sinking funds 41,169 02 39,175 10 $1,903 92 Miscellaneous operations 
Investment in physical property aa 62 55,898 62 General expenses 
TOTAL APIrROPRIATION Ww INCOMB §2,422.242 02 4 72 j 1 70 Transportation for investment—Cr *$15,128 93 
SURPLUS FOR 11t YEAR CARRIED TO vROFIT AND Loss $9,195,112 31. $4,582,402 83 $4,019.709 48—~—~CS~S~S<CS TOTAL RAILWAY OPERATING EXPENSE $72,114,7 10) 





*Debit ; ; ri’ *Decrease. 
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Factory Unemployment 
Critical Stage 


Loss of $200,000,000 Monthly Buying 
Power by a Quarter of the Population, 
an Energetic Business Depressant 





HAT may fairly be 
called a crisis in fac- 
tory employment in 
this country is so 
nearly an accom- 
plished fact as to de- 
serve the most serious 
attention. Business, 
and particularly man- 
ufacturing, is not ac- 
tive. Factory employment declined gradu- 
ally from April, 1923, to March, 1924, 
and in the last three months its descent 
has been steep and sudden, bringing it 
to a point uncomfortably near the condi- 
tion prevailing in 1921. It is, of course, 
true that when manufacturing is not 
prosperous, factory employment falls 
off; and such a decline may be dismissed 
by those who have given the matter 
little thought as merely one of sev- 
eral familiar consequences of business 
slackening. 

But it is not merely a consequence; 








it is also a determining factor of 
great importance in the commercial 
situation. The moving force of 


this employment -change lies in the 
fact that in two months it has re- 
duced the purchasing power of the fac- 
tory population by more than $200,000,- 
000 a month. Unemployment, as a 
consequence of slackened production, 
has now become a potent cause of slack 
trade. And the term “crisis” is, there- 
fore, perhaps well justified. Comparison 
of the present decline with that in 
earlier years also justifies the fear that 
present unemployment will be worse 
before it is better. 

Incidentally, and quite aside from 
these industrial and commercial aspects, 
unemployment has important social ef- 
fects which ought not to be allowed to 
escape notice. Marked declines in buying 
power bring in their train changes in 
the suicide and the marriage rate; still- 
births and infant deaths; crimes against 
property; prostitution; and expenditures 
by poor relief organizations. Nor is 
this statement of. the social effects a 
mere theory spun out of thin air by the 
cloistered economist and _ sociologist. 
These things are facts, which are being 
coolly demonstrated by the ordinary 
methods of inductive science, working 
from quantitative measurements of the 
facts as they are. 

Turning again to the industrial and 
commercial aspects of the employment 
situation, the seriousness of the crisis 
is shown in the two graphs of Chart 1. 
The dotted line represents an index of 
the industrial situation developed by the 
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Professor of Economics, Bureau of Business Research, Brown University 


Chart I. 
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writer, with the aid of Woodlief Thomas, 
for the Federal Reserve Board, and fully 
described in the board’s bulletin for 
February, 1924, pages 83 to 87. 

In times of great business activity, 
like that of the early part of 1920, when 
employers are scrambling for additional 
workers, their offerings of jobs at public 
employment offices greatly increase. At 
such boom times, on the contrary, the 
number of workers applying at the public 
agencies for jobs, dwindles greatly be- 
cause most of the workers are already 
employed or can find employment readily 
enough without general resort to labor 
exchanges. Conversely, in times of de- 
pression, like the year 1921, employers 
make fewer applications for workers at 
the public agencies, while the number of 
workers applying there for jobs in- 
creases. Therefore, the ratio of these 
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two oppositely moving variables forms a 
peculiarly sensitive barometer of the 
employment situation. 

Chart 1 represents the demand by 
employers at public employment offices 
for workers, in relation to the supply 
of workers seeking jobs at those 
agencies. In other words, it represents 
the ratio of jobs offered to jobs sought 
at such agencies, with corrections made 
for seasonal variation. This measure of 
the relation between labor demand and 
supply, though its merits are still com 
monly underestimated, gives valuable 
evidence on the business situation. It 
may be accepted as fairly representative 
of the industrial section of the country 
east of the Mississippi and north of the 
Ohio, for it embodies official State data 
for six very important industrial States 
—Massachusetts, New York, Pennsy! 





nois and Wisconsin, 
nelude nearly one-half 
th population of the country 
ably large sample. 
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element in the aggregate, it is also a 
highly variable element. Between the 
top of the peak in 1920 and the bottom 
of the slump in 1921 factory workers’ 
incomes dwindled by between 35 and 40 
per cent. Last March the group re- 


ceived in income about $850,000,000. In 
May last they received only about $750,- 
000,000. 


In other words, there was a 


NE of the interesting 


features connected 
with the Hungarian 
loan of 250,000,000 


kronen, a part of 
which has just been 
offered for subscrip- 
tion in this country 
under the auspices of 
the League of Na- 
tions, is the unique position of Hun- 
gary’s new Bank of Issue. What dis 
tinguishes it from all the other banks 
of issue of the European countries is 
that its metal holdings of 30,000,000 
old kronen, about $6,000,000, which 
are set aside to cover its note issues, 
are preserve] in the vaults of banks 
situated outside of the territory of the 
kingdom of Hungary, so distributed in 
New York, London, Amsterdam, Zurich 
and Stockholm that it may serve as a 
security for the loan. These banks are 
enjoined to preserve Hungary’s goid 
wealth until they are called upon by 
duly constituted authorities to surren- 
der it. * 

This is the first time that Hungary 
has had its own bank of issue. Until 
recently, paper money had been issued 
in Hungary by the Austro-Hungarian 
Bank. When. Hungary ‘severed financial 
relations with Austria a Note Institute 
was established as a department of the 
Hungarian Finance Ministry. The cur- 
rency policy of this institute was most 
unfortunate, as was attested by the fact 
that during its existence the Hungarian 
kroneh not only overtook the rapidly 
falling Austrian exchange, but also sped 
past it in a spectacular dash which all 
but crushed the financial foundations of 
the country. 

The connection between Hungary’s ex- 
ange problem and the currency policy 
of the Note Institute was only too evi- 
dent when the experts of the League of 
Nations tackled the Hungarian recon- 
struction problem. In accordance with 
their findings along these lines, one of 
the main provisions of their plan was 
the complete independence of the new 
National Bank from the Hungarian Gov- 
ernment. It was stipulated that the 
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Commissioner General for Hungary Under 
the League of Nations. 


shrinkage of about 12 per cent. 

A new index of the money income of 
the factory working class is shown in 
Chart 2, plotted against the same curve 
of employment that appears in Chart 1. 
The comparison between buying power 
and employment given by Chart 2 clearly 
demonstrates that the volume of buying 
power lags after employment in its up 


swings and downswings, though only 
by a rather narrow margin of not over 
three months. Last year the incomes 
index reached its peak of 115 in May 
and June; employment, in March and 
April preceding. In 1920 the peak for 
incomes was 135 in June, while the peak 
for employment in that year, 118, came 
in the preceding March. Between the 


Its Gold Reserve of 30,000,000 Kronen Is 
Held in Other Countries 


By G. 


gates of the National Bank shall be 
hermetically closed against the mone- 
tary requirements of the Hungarian Ad- 
ministration unless such requirements 
were approved by the delegates of the 
League. 

The capital of the new Hungarian 
Bank of Issue amounts to 30,000,000 gold 
kronen in 300,000 shares, 100 gold 
kronen each. Due to the unsettled finan- 
cial conditions which prevailed in Hun- 
gary during the period designated’ by 
the League’s experts for the subscription 
of the capital of the bank, 12,000,000 
gold kronen had to be contributed by the 
Hungarian Government, but about one- 
fifth of the share holdings of the Gov- 
ernment has been sold to private parties 
in the meantime, in accordance with the 
desire of the League of Nation’s experts 
to limit the participation of the Hun- 
gorien Government to a smaller ratio. 


ADAM 


Separation of the management of the 
national bank from the Government is 
complete. The bank must not extend 
any credit to the Government, country 
or community authorities except against 
the deposit of adequate collaterals, pos- 
sessing either gold or dollar value. The 
credit policy of the National Bank as it 
concerns private individuals and corpo- 
rations is more conservative than that 
of the Austrian National Bank, which 
had been called into being likewise by 
the League of Nations. As a general 
rule, commercial paper cannot be dis- 
counted by the bank of issue unless it 
is maturing in less than three months. 
Exemption from this rigid rule can be 
accorded only to drafts originating in 
transactions involving agriculture, pro- 
vided one of the drawees is a farmer. 
As the new bank has an exclusive right 
9 issue legal currency for twenty | years 


‘ peak of May and June, 1923, and March, 
1924, income fell, though by no means so 
decisively as employment. The chief 
reason for this. is that the wage rates 
ruling in industry were on the whole 
strongly sustained by the influence of 
labor organizations, coupled with com- 
petitive demand for labor from non- 
factory industries such as construction. 


Hungarys Unique Bank of Issue 


the Hungarian State is explicitly for- 
bidden to put into circulation “Govern- 
ment notes,” “emergency notes” or any 
other substitutes of bank notes. In the 
last week of June, therefore, when the 
national bank opened for business, the 
inflation of the Hungarian currency the- 
oretically had to stop. In practice, some 
inflation continues, as the Hungarian 
Government is permitted to borrow 
money to cover its debts contracted prior 
to the opening of the national bank. 
The amount thus borrowed, however, 
must not exceed 30,000,000 paper kronen 
weekly. 

The rigid rule of divorcing the Gov- 
ernment from the National Bank was 
enforced in the composition of the bank’s 
Board of Directors. As the bank was 
constituted in accordance with a law 
passed by the Hungarian Parliament, 
the Government is entitled to delegate 
one observer to the National Bank whose 
duty will be to see that the provisions 
of the law are complied with. None of 
the directors of the bank can be Gov- 
ernment employes, members of Parlia- 


Continued — on Page 29 
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The National City Bank of New York 
includi: 
Domestic and Foreign Offices 
Condensed Statement of Condition as of June 30, 1924 
CAPITAL, ASSETS 
SURPLUS CASH im Vaalt and in Federal Reserve Bank .$100,639,785.26 
and Due from Banks, Bankers and United States 
UNDIVIDED Treasurer . . ! 147,833,508.37  $248,473,293.63 
PROFITS Loans, Discounts and Acceptances of Other Banks 537,026,550.35 
United States Government Bonds and pemnamemet $80,089,846.51 ' 
$94,133,729.02 State and Municipal Bonds . 7 . « 432,845,193.93 
—_ in ae Reserve Bank - co : : B5oo.00.00 
wnership of International anking rati 8,500,000. 
Other heute and Securities . . “po ae: 60,567,118.23 184,552,158.67 
Bank Buildings . ee 13,644,131.34 
Items in Transit with Branches . 9,150,342.05 
Customers’ any rene of Acceptances . - 32,824,408.56 
Other Assets ‘ Hl 1,385,005.42 
TOTAL... Hiszy e550 
LIABILITIES 
° « oe ee eS + > eS prpseyeoy 
serpin Profits |... 111 1 1 1 “gassvase2 — $04,133,729.02 
Dividend payable July 1, 1924 a a ee ee 1,600,000.60 
Deposits 841,612,303.63 
Acceptances of Other Banks and Foreign Bil 
a with our ee, co ee ° sree 39,065,142.83 
cceptances Outstanding as Per otra. 4,408.56 
Anticipated by Customers. . a 1,245,942.14 34,070,35070 
Circulation — << +. ae * 2,141,295.00 
Bonds Borrowed i el ae ae 1,958,000.00 
Accrued Interest, Discount and other 
Unearned Income. . $2,561,921.23 
i Taxes and Accrued. Expenses, et ‘cetera 4,289,458.06 
Contingencies ; - »  5,623,689.55 12,47S5068.34 
— “TOTAL... Si a2t oso 2 
55 Wall Street 
Above tacledes: The ‘National City Bank ef New Yerke(France)S. A. 
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“Western”. Capital Seeks Control 


HE problem of secur- 
} ing hew capital, which 
} now confronts Middle 
} Europe, is at least as 
vita! for the future of 
that part of the con- 
tinent as the repara- 
tion settlement or the 
question of new dip- 
lomatie alignments. It 
the inhabitants of the 
countries in the basin of the Danube 
and their immediate neighbors that their 
greatest need is new capital, permitting 
the reparation of war-wrought damages 
and the carrying out of an economic 
program retarded by the war. rhe 
“capital famine” which is ravishing Cen- 
tral Europe is a post-war phenomenon 
characteristic of every great conflict of 
international scope. 

In Germany, the capital famine is 2s 
acute in any country East of the 
Reich. But it must not be forgotten 
that Germany’s problem differs greatly 
from the economic problems of 
Eastern neighbors. Even today, 
many is a powerful economic unity, pos- 
sessing all the elements of potential 
prosperity. She has an abundance of 
natural resources; a great number of 
trained executives with considerable or- 
ganizing ability; an industrious popula- 


is appreciated by 


as 


ver 


Ger- 


of Mid-Europe 


Needs of the Succession States Give 
Foothold to Power of External Financing 


By EMIL LENGYEL 


regions. Formerly relegated to 
conspicuous place, the peasants have ce 
veloped exceedingly great economi 
political strength since the armistice: 
While Mid-Europeans, engaged in ot! 

occupations, had to give up their forms 
standards, the rural populations of Cen 
tral Europe, not including the jandle 

proletariat, have improved their «conom 
ic standing. Their products have 
at a high price level irrespective of th 


tion; and, to a certain extent, liquid 
capital which, if the difficulties of its 
being used more extensively are rye- 
moved, may gradually eliminate the 
capital shortage which is at the present 
moment impeding the full development 
of German business. 

Conditions are quiet different east 
of the German boundaries. There, 2 
number of countries have emerged from 
the war chaos which have no indepen- 


an 


nd 
an 


kept 


dent economic past. Some of these depreciation of their national currencies 
countries were devastated by invading Besides, they have had a monopolisti 
armies. Others, such as Austria and position on their home markets, owing 


Hungary, were dismembered and their 
economic unity disrupted. All this 
tended to frighten away productive capi- 
tal from that part of Central Europe. 


to rigid restrictions imposed upon 
ports and the elimination of American 
and Russian competition. Unfortunat 
ly, the great wealth accumulated by M 
Europe’s peasant population 
diverted from any productive use. 
ants living in that part of the 
have made it a practice to hoard the 
money. Being afraid of taxation and 
other Government interference they ha 


im 


. ‘ ha I n 
Peasant Rule Hostile to Capital. Riad 


The emergence of the peasant class as worl 
the depositary of government authori- 
ty an additional reason for the 
scarcity of capital in Europe’s central 
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Sinking Fund, beginning February 2, 1925, 
of Bonds through purchase in the market, 
interest. 


Koranyi, 
The Loan is issued pursuant to the Geneva Protocols, dated March 14, 1924, approved by the Couneil of the League of 
2 ting the financial and economic reconstruction of Hungary i 
urrency and the balancing of the budget on a permanent basis through taxation by June 
supervision of the Commissioner-General appointed by the Council of 
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The Business Outlook 


HE seasoned busines 

lookout, as the ship 
of trade moves into 
Fourth of July week 
is apt to fix his 


glance on the further 





side of that tradi 

tional interlude of 
quiet water, in the 
hope of picking up 


landmarks or other useful 


significant 
indications for his course in the open 
Summer seas beyond. 


This year, the forward view is at 


least as bare of interesting new dis 
closures as usual. All business naviga 
tors had been sure that by this time 
at least the political weather signs 
would be open to inspection, and that 
some reasonable forecast of the political 
influences on business would be prac 
ticable; but the unexpected delay in the 
New York convention has entirely upset 
these expectations. The lookout is 
therefore thrown back on considering 
the implications of the ship’s course be 
fore entering Fourth of July waters, 
and on scrutinizing the outwardly placid 
surface for minor indications such as he 
would ordinarily not consider 
No Cheer for Optimists. 

The look forward, for this week and 
the weeks immediately to follow it, af 
fords no other prospect than that of ab 
normally dull business trudging along 
under the normally dull conditions of mid- 
summer. In more normal years there is 
usually a picking-up of trade, and con 
sequently of industry, in the later part 
of August, when retailers usually plan 
to lay in larger stocks for Autumn 
trade, and pass the call back to jobbers, 
wholesalers, and finally to the manufac 
turers. It is safe to assume that this 
familiar process will be more or less in 
evidence at the beginning of the coming 
Autumn; but it appears not safe to as 
sume that such seasonal revival as may 
be ahead of us will surely mean a 
marked revival of business. A 
expectation just a year ago failed of 
much justification in the business cf 


similar 


last September and October; and there 





are exceptional reasons, th 


discounting that expectation much more 


heavily tnan usual 


\ Definite Decline in Purchasing Power. 


One of these exceptional reasons, which 
is presented and discussed in detail in an 
article on another page of this issue of 
THE ANNALIST, is the marked decline in 
the employment and therefore in the 
purchasing power of the country’s factory 
population. That this buying power must 
of necessity be large and important to 
trade, and that a marked degree of un- 
employment in factories must result in a 
diminished demand for goods, has been 
taken for granted heretofore without any 
precise notion of the magnitude of this 
factor in business prosperity. Statistical 
measurement of this factor has now been 
developed to a measure of accuracy which 
compels acceptance of the general mean- 
ing of its conclusions. And when we are 
told that our factory population, consti- 
tuting one-fourth of the population, and 
normally earning ten billions a year- 
nearly a sixth of the national income— 
has suffered a cut of one-eighth of its in 
we shall be justified 
in considering pretty thoughtfully what 
this fact means as a business influence. 


come in two months, 


Opinions may well differ somewhat as 
to just how this new and rather ominous 
factor is going to affect the business of 
the next six months. But it appears im- 
probable that it will be reversed during 
the normal dullness of the next two 
months, and if and when it is substan- 
tially reversed, a further period of two 
or three months at least will be needed 
to make the recovery of purchasing power 
effective as a stimulus to better trade. 


Commodity Prices Lower. 


Though Dun’s index of commodity 
prices shows an increase of 0.9 of 1 
per cent. at the end of June, this rise 
must be discounted, as an indication of 
the general tendency in trade and in- 
dustry, by the fact that the increase is 
due to a rise in a few food products 
which cannot be safely taken as indi- 
cating the general trend. Professor 
Irving Fisher’s more scientific index 
showed to June 29, for the preceding 
further drop, from 143.4 
the week before to 142.7, the lowest 
figure for this year. From all the ob- 
tainable evidence the Fisher figure ap- 
pears much nearer the truth than the 


week, a still 


other. There are signs in the woolen and 
cotton textile industries, as in some 
others, that at least a few manufac- 


turers are already offering their prod- 
ucts at lower prices, and are taking 
measures to reduce the production cost, 
and hence the selling price of the goods 
they hope ta turn out in the next few 
months. In the face of the continuing 


year, tur 


policy of making production 
there is 


facturing 
costs fit the obtainable prices, 
no prospect of revived buying due to im- 
mediate price stimulation 


Inventories and Sales. 


Despite the current declaration from 
various optimists, banking and other, 
that there are no considerable accumu- 
lations of unsold goods to bother busi- 
ness, we have to consider last week’s 
statement from the Department of Com- 
merce seemingly to the contrary. The 
department does not say explicitly that 
existing inventories are a burden to 
trade, but its figures as of the end of 
May do not encourage any other inter- 
pretation. 

Weighted indices for forty-five com- 
modities, corrected for seasonal varia- 
tion, show for the whole group a figure 
of 145, in comparison with 136 at the 
end of April, and with 111 at the end 
of May, 1923. This seems to show an 
increase in the course of May. The ad- 
vance, according to the department, is 


due to increased stocks of raw food- 
stuffs and of ;manufactured commodi- 
ties. lron and steel are much lower 


than in April, or in May of last year. 
Manufactured commodities stand at 168 
in comparison with 117 in May of last 
year. 

Sales at wholesale were 2 per cent. 
smaller than in April, and 6 per cent. 
less than in May of last year. And there 
is added this interesting comment on the 
relation between sales and prices: “The 
decline in the dollar volume of trade, 
as compared with a year ago, has ac- 
companied an approximately equal de- 
cline in wholesale prices.” But against 
an average decline of 6 per cent. from 
last. May it may be noted that “dollar 
sales of dry goods, shoes, hardware, agri- 
cultural implements, clothing, jewelry, 
automobile supplies, electrical supplies 
and machine tools showed decreases of 
over 10 per cent. as compared with a 
year ago.” It may be appropriately 
noted here that the declines for May 
are in the period covered by the bhe- 
ginning of the current great reduction 
of the buying power of factory workers. 


Steel and Iron Drop Further. 


The prospect of continued dullness in- 
dicated by other signs is strongly re- 
inforced by last week’s returns from 
the steel and iron industry. Production 
of pig iron (of which some 60 per cent. 
is future steel) decreased 201-3 per 
cent. in June, following a reduction of 
21% per cent. in May. Direct production 
of steel is also lower, though specific 
figures for it are not available. Report- 
ing a “mixed situation on the eve of 
general midsummer shutdowns in the 
steel industry,” The Iron Age says: 





decline, and of the beginning of a manu- “Reports (are) of somewhat better 
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buying of steel and of quieter mill con- 
ditions, together with fresh evidences of 
weakness in bar, plate and shape prices 
* * * the indications are that July pro 
duction will fall below June. * This 
week Chicago district mills, which have 
been sustained by railroad and structural 
work, went to their low point of the 
year, and Pittsburgh and Youngstown 
have averaged less than 40 per cent. 
(of capacity).” 

Not enough attention has been given 
(and some of the little given has been 
misapplied) to our net exports of 
and steel. For May these amounted to 
154,136 tons. Imports were 66,801 tons, 
including 25,220 tons of pig iron which 
entered in the face of falling prices for 
American pig. The net export balance 
for the month was thus 87,335 tons—an 
inspiring record for the greatest steel and 
iron producer in the world. 

Another example of our stee 
trade is perhaps worth citing her« 
ly, our sale to India last year of eight 


lron 


export 


name 


tons out of the total of 170,867 tons of 
bars and channels; 455 tons of beams, 
pillars, girders and bridgework out of 


a total of 75,379 tons; 1,653 tons of 
hoops and strips in a total of 22,404 tons; 
7,628 tons of galvanized sheets ir total 
of 152,424; 5,410 tons of tin plates in a 
total of 46,069; 290 tons of other grades 
of sheets in a total of 101,812, and 894 
tons of steel pipes and fittings in a total 
of 17,200 tons. Secretary of Labor Davis 
asserts that the tariff on steel and iron 
ought to be raised. 
Other Signs of the Time 
For large significance in a business 
way, the sharp drop in the May net 
earnings of Class 1 railroads is, next to 
those already considered, perhaps the 
most important. The May record, pub- 
lished last week, shows a decline of prac- 
tically $30,000,000 in comparison with 
May of 1923. Forty roads, eighteen in 
the Eastern district and twenty-two in 
the Western, operated at a loss. Even 
those earning a net profit have done so 
only by virtue of strenuous economies in 
operation, and in some cases also in main 
tenance. A leading Eastern executive re- 
marked some weeks ago: “I notice that 
the first 10 per cent. off the gross us- 
uallly comes off the net also,” and this 
has proved to be the experience of the 
roads, in spite of vigorous economies. 
Freight loadings are now about 750,000 
cars, cumulatively, behind last year’s rec 
ord, and in some commodity groups this 
year’s record is second to that of 1920. 
Lowered freight loadings mean a low- 
ered volume of business. Sharp cuts into 
net earnings, if they continue on the pres 
ent line, will make difficult and perhaps 
impracticable large railroad expenditures 
in the next six months for new material 
and rolling stock. And a severe curtail- 
ment in such railroad buying would havé 
a marked depressing effect both on iron 
and steel directly, and on the great web 
of associated industries. In this respect, 
railroads stand with construction as one 
of the two greatest sustainers of indus- 
try. Building is already slackening, rail- 
road buying has been greatly curtailed. 
Those who would demonstrate a boom 
in the offing must at least show that 
railroad buying will soon largely expand. 


Minor Indications 


A slight revival in retail trade appears 
to be only a response to hot weather, 
and there is no sign that it is reaching 
back into wholesaling and manufactur- 
ing. Grains have dropped off somewhat. 
Cotton prices, with a 71 per cent. cotton 
condition and a yield of over 12,000,000 
bales forecast by the Government, run 
lower; but if the promise should be kept 
and prices for the staple be considerably 
lower, the change would carry later relief 
to mills and operatives and in a measure 
to business generally 
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THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 


LTHOUGH there is 
no connection between 
the default of the 
Mexican Government 
and America’s inter- 
ests in the reconstruc- 
tion of Europe, a re- 
mark attributed to a 
Mexican journalist is 
worthy of serious con- 

“We think it unreasonable 





sideration. 
and unfair,” said he, “for the United 
States to demand payment of debts from 
a poor, weak country like Mexico when 
it is doing nothing to collect the much 
greater sums it is owed by powerful 


European nations.” The parallel, of 
course, is unsound—the debts of Mexico 
are due to private investors, whereas the 
interallied debts were contracted between 
governments. Furthermore, the condi- 
tiens attending the creation of the inter- 
allied debts differed greatly from those 
surrounding the issue of the Mexican 
loans. But there is no use in dodging 
the fact that our handling of the inter- 
allied debts will be minutely scrutinized 
by all poor debtors present or future, in 
the hopes of finding therein a precedent 
which will enable them to escape a part 
of their obligations. 


Learning the Lesson of Russia. 


Take the case of Russia. Even Ram- 
say MacDonald’s Government is begin- 
ning to see the futility of talking busi- 
ness with the present leaders, despite the 
improvements in that country during the 
last three years. The proposition is so 
simple that it is astounding that it has 
not been better understood. Russia wants 
credits—in other words, a new loan, from 
the British. At the same time she de- 
clines to recognize the validity of past 
loans. When a company which has bor- 
rowed heavily from a bank ang lost all 
asks for a new credit, and at the same 
time declines to recognize its obligations 
incurred under the previous management 
on the ground that it disapproves of the 
politics of the old Board of Directers, 
the banker is not likely to welcome the 
proposal warmly. What possible security 
ean the Russians give today which will 
assure the British financiers and in- 
vestors that the new loan will not go the 
way of the old? 

The same dilemma has often come up 
before, and has always been regarded as 
it is today. The principle involved is 
whether a revolutionary Government is 
absolved of all the obligations of its 
predecessor just because it is revolution- 
ary. It takes only a moment’s thought 
to see the utter absurdity of such a pro- 
posal, which, if admitted, would mean 
that a nation heavily indebted could 
stage a revolution and then declare that 
all loans previously incurred would no 
longer be recognized as valid. And yet 
this solution has often béen advanced in 
earnest by revolutionary Governments. 

Russia’s total indebtedness to foreign- 
ers, outside of the war credits obtained 
from foreign Governments to finance the 
prosecution of the war, has been esti- 
mated at between five and a half and 
six billion dollars, of which about one 
and a half billions were invested in com- 
mercial enterprises and the balance in 
railroad and Government bonds. In 
February, 1918, the Soviet Government 
issued a decree containing the bald 
statement that “all foreign loans, with- 
out exception, are absolutely repudi- 
ated.” Since then there has been talk of 


being willing to recognize certain claims 
if the Allies would recognize counter- 
claims for the damage caused by the va- 
rious anti-Red invasions to the support 
of which the French and British con- 
tributed heavily, and ourselves and the 
Japanese to a lesser extent. 


Our Interest in Russia’s Kecovery. 


The failure of the London conference 
between the British and the Russians 
to reach any agreement on this matter 
of credits has resulted in Ramsay Mac- 
Donald being branded by the Soviets as 
a man who has “sold out to the moneyed 
interests,” and as a reactionary in the 
same class as Poincaré and Hughes. 
Even Herriot, who insists on looking out 
for the interests of the tens of thou- 
sands of small French investors who had 
put their money into Russian securities, 
is beginning to get a black eye at the 
hands of the Soviet writers. None of 
the nations are willing to subscribe to 
the doctrine of repudiation, and yet all 
want to see Russia recover. 

For us, the economic rehabilitation of 
Russia has a divided interest. For cer- 
tain articles—notably farm implements, 
steel and iron, and machinery of various 
sorts—there will undoubtedly be an ex- 
cellent market once conditions in Russia 
are stabilized. But Russia is still pri- 
marily an agricultural country, and when 
she begins again to produce grain and 
other farm products on a large scale, the 
markets for American farm products will 
be still further reduced. This is one of 
the lessons of the post-war period which 
has yet been least understood—that- our 
agricultural production was greatly over- 
expanded as a result of the abnormal 
war-time demands for food products on 
the part of nations whose ordinary sources 
of supplies had been cut off. It follows 
from this that as the European countries 
return to their normal agricultural pro- 
ductivity their demand for American 
farm products will decline. Inasmuch as 
Russia has been the great agricultural 
reserve of Europe, her recovery will still 
further cut the foreign markets for 
American farmers. 

Despite recent recurrences of intoler- 
ance and violence in Soviet Russia 
the economic conditions of that coun- 
try appear to be slowly improving. 
Premier Rykof recently announced that 
industrial production was now about 45 
per cent. of the pre-war total. The new 
currency appears to have helped in the 
restoration of business, and the seed dis- 
tributed by the American Relief Adminis- 
tration after the famine has enabled agri- 
cultural production to show a marked in- 
crease over the last year. In spite of this, 
however, Russian statistics of 1923 show 
that the acreage of Summer wheat and 
rye is only about 40 per cent. of 1913, 


and that of oats and barley a little over 


50 per cent. 
Interallied Debts Still Taboo. 


At the London conference of the allied 
powers, which meets on July 16 to con- 
sider the reparations problem, the sub- 
ject of interallied debts will not be dis- 
cussed. This is doubtless in deference 
to the presence of Ambassador Kellogg 
and Colonel Logan, representing the 
United States. Behind the scenes in Eu- 
rope there is no little grumbling at this 
omission, for the only point on which 
all the European nations are in perfect 
accord is that America should cancel the 
debts. If it were possible to form a 


‘ 
‘ 


debtors’ league, it would bring Germany 
and the Allies together in complete har 
mony. Even those nations which have 
already funded their debt to us—Eng- 
land is in the company of Finland and 
Hungary—would gladly join such 
league. But unfortunately for them, th 
United States refuses to encourage this 
idea, and proceeds on the assumption 
that a debt is a debt, however hard it 
may be to collect. The State Depart- 
ment apparently knows that if we should 
remit these debts or even the greate 
portion of them, the newspapers, editors 
and statesmen of Europe would loudly 
sing the praises of America’s generosity 
and would then retire to a back room 
to have a quiet chuckle. On the follow- 
ing day they would be besieging us for 
new loans on a large scale, and on the 
day after would attack us for our 
selfishness if we failed to “come across.” 
And thereafter, should any of them de- 
fault on new loans and should we de- 
mand payment, they would reproach us 
bitterly for our greediness, and point out 
that inasmuch as we had not demanded 
full payment on the war loans they had 
of course, expected that we would take 
the same action in the case of subsequent 
loans. 


An excellent argument can be mac 
for the theory that the interallied loans 
represent a part of our war expenses, 
and should be written off as such. When 
the final day of reckoning comes, it 
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Special (Corre spondence ot The lw? 
LONDON June 
INANCIAI 


| London 


manifest uneasiness at 
the lowly position o 
tupied by the pound 
} 
es | 


circle ir 


sterling in relation to 
the dollar As was 
recently pointed out in 
The Annalist, some of 


renowned 





the most 
economic authorities have been debating 
the question whether or not exchange 


depreciation is the result of overlendings 
in the British capital market A new 
turn has now been given to the d 

sion by an article put forward, ex 


cathedrz, by Di. Leaf, the Chairman 


one of our largest banks—the We 
minster. The more attentior is bens 
paid to Dr. Leaf’s interventior ines 


British Sankers are, as a rule, the mo 
taciturn of men, who contribute illun 
nating surveys of 


once a year on _ the 


economic condition 


occasion ot 


annual meetings of their respect 
institutions but maintain an Olympia 
aloofness for the rest of the twelve 
months 

“Squeezing” the Pound Sterling 


Briefly, Dr. Leaf has been alarmed 
by certain passages in the recent 
of the Advisory Council to the Federa 
Reserve Board. Thes« 
to presage a possible attempt to use 


repo! 


ippear to hin 


the provisions of the Dawes report 01 
German reparations as a vehicle for 
supplanting the pound sterling by the 


internationa 


Leaf, the 


dollar as the basis of 
finance. Hitherto, says D1 
pound sterling has held its own, despit 


its depreciation, mainly in consequence 


of London’s unrivaled commercial con 
nections all over the globe The Dawes 
report, howeve;, postulates the putting 
of Germany’s currency on a _ strictly 


gold basis, while German trade is to 
be stimulated to an énormou 
of exports. Thus the pound 


stands to be “sque . out of 


expansior 
sterling 

world 
finance between the gold dollar and the 
gold mark 
better than cure. Dr. Leaf 
that steps should be taken to bring the 


Prevention being admittedly 


suggests 


pound back to a gold basis before thi 
squeezing process can take effect and 
to this end advocates (1) a rise in bank 
rate to 5 per cent., (2) a_ possibly 
simultaneous increase to 34 per cent 


in the interest rate allowed on foreign 
balances in London, and (3) ar 
declaration of the policy behind these 
moves 


expiic 


Purchasing Power and the Exchange. 


Readers of The Annalist will, no doubt, 
have their own views on the America 
side of the matter. From the 
viewpoint there is a natural reluctance: 
working 


Englist 


to interfere with the normal 
out ot economic forces, and a yrave 
doubt whether or not the 
pre-war policy of 
exchanges in our favor by a small but 
deliberate rise in bank rate would, ir 
the vastly different conditions of 1924, 
be sufficiently powerful to bring about 
the desired end. British observers are 
not oblivious of the fact that American 
prices are now about 8 per cent. below 
their level at this time last year, have 
been falling slowly but 
steadily for the last six months and will 
continue to fall, if the present contrac 
tion in American trade is carried further 
and the Federal authorities 


traditional 


influencing foreigr 


more or [less 


Reserve 


continue to 


Annalist’s 
By ROY 


maintain their policy of “sterlizing’ 


their vast gold reserves. Prices in Eng 
land have had a slightly upward trend 
for several months past, apart from 
“budget” and seasonal influences, and, 
if the process of gradual recovery from 
depression is continued, a further rise 
seems inevitable 
Divergent Interests 

The truth is that, on this particular 
point, the financial authorities of London 
are not and never have been at one with 
the various spokesmen of industrial and 
commercial interests here. The trader 


London Letter 


recovery from depression. It has 


HOPKINS 0 
been estimated that, American 
remaining constant, a fall of 15 per 
cent. in British prices would be 
sary to bring the pound on a level with 
the dollar. Such a consummation could 
only be attained at the cost of a com- 


prices 


. . neces- 
and manufacturer like to borrow their 


money cheaply or, if that is impossible, 
they ask that rates shall fluctuate as 
little as may be. Frequent changes in 
bank rate before the war were doubtless 
necessary for the protection of the gold 
reserves held by the Bank of England 
as the central institution in world fi- 
nance, but they introduced an element 
of instability into commercial relations 
which, at times, caused undoubted hard 
The pros- 
more than 


plete halt in the process of trade revival, 
with a significant increase in the burden 
of unemployment. 


Trade Improvement Remains Slew. 
Trade, a 
but slow headway, though the alarming 
painted by M 


whole, continues to mak« 


+ “ir ‘ture recently 
ship to the individual trader. = oe 


pect of dearer money is 
usually discouraging in this early stage Contiued on Pate 34 


George is, in many respects, exagg 
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of the motor car: | 
| I HE president of an Arkansas bank writes: 
ee : : 
“The motor car, to my mind, has been the greatest 
: . ; | 
asset in the way of development for suburban and small 
country homes, necessarily meaning the prolonging of | 
life and a greater increase in happiness. | 
{ 
‘‘[ have often advised customers of mine to buy motor 
cars, as I felt that the increased stimulation and oppor- 
tunity of observation would enable them to earn | 
amounts equal to the cost of their cars. , 
‘“‘In other words, a man who works six days in the 

| week and spends the seventh on his own doorstep 
| ° s P e e | 
| certainly will not pick up any dimes in the great 
' : { 
thoroughfares of life.”’ 
| 
| ‘ 
LA. booklet will be mailed you, if a request is directed to the Depart- 
mont of Publictty, General Motors Corporation, New York 
| 
BUICK + CADILLAC - CHEVROLET . OAKLAND + OLDSMOBILE + GMC TRUCKS {| 
Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings | 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs—AC Speedometer: 

Brown-Lipe-Chapin Differentials and Bevel Drive Gears Lancaster Steel Products 
Inland Steering Wheels + Klaxon Horns Jacox Steering Gears | 
Delco-Light Electric Plants Frigidaire Electric Refrigerators | 
United Motors Service provides authorized national service for General Motors accessories - F 
General Motors Acceptance Corporation finances distribution of General Motors products 
General Exchange Corporation furnishes insurance service for Genera! Motors deaiers and purchasers | 
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Wirt i27T the opening of this 
ae month there vere 
pt Proryry 44 
a outstanding $777,490, 
a 127 ot national bank 
i 
ss notes. At the estab 
595 s : ; ; 
lishment of the Fed 


rs at eral panesnigyD sy stem 
pe there were $757,159, 
sa lA 472. After ten years 
the number of na 
tional bank notes has increased, although 
it was expected that the Federal Reserve 
notes would displace them 
Reserve system and the United States 
Treasury in the interval have been pri 
occupied with war finance, but a 2 
there is a prospect that this indigestible 
element in our circulation will shortly 
be removed from it. This is definitely 
indicated by the Treasury’s call for r« 
demption on Feb. 1, 1925, of the entire 
$118,000,000 of 4 per cents. maturing on 
that date. This is only the first step in 
a program expected to be concluded by 
the retirement by 1930 of the ent 
$745,000,000 bonds against which na 
tional bank notes are now issued. This 
is a notable incident in our banking his- 
tory and is only the first of a series. 
[he circulation privilege is about the 
only privilege that the national banks 
retain which is not possessed by the 
State banks. They, on the other hand, 
possess many sources of profit not en- 
joyed by the national banks, and these 
are envied by them. It is hard to con- 
ceive of the Federal Reserve system 
without the national banks. It is easy 
to imagine that the national banks, when 
deprived of the circulation privilegé 
may seek advantage in leaving the sys- 
tem of which they have been compulsory 
members unless there be 
to retain them by reorganizing the s} 
tem upon a basis allow:ng earnings pro- 
portionate to the importance of retaining 
for the country a system of banking na- 
tional in more than name. ‘The details 
may be impossible to foresee, but there 
can be no doubt that the opportunity 
presents itself to enlarge the usefulness 
of the Federal to 
fortify it at the very time that it may 
seem threatened. 


The Federal 





round a way 


Reserve system and 


The national bank system w y “wal 
baby” more truly than the Fedcral Re 
serve system, which was_ established 
without thought of the World War. The 
Civil War found our country without a 
national currency and with no organ 
ized method of floating the war bonds 
The national system shone only in com- 
parison with the lack of system which it 
displaced. There then were only local bank 
currencies and only one or two of them 
had a value which could be known with- 
out reference to current quotations of 
discount. Even experts could not say 
what bank notes were worth without 
consulting the quotations, and there was 
urgent .need of a method of marketing 
the national bonds on a great scale. So 


the State banks were taxed out of exist 
ence and the national banks were created 
# provide a market for the bonds which 


the National Government issued in it 
fight for its life. So great was the value 
of the circulation privilege that the Gov- 
ernment was able later to issue its bonds 
at 2 per cent. and the market valued 
them at a premium. When the national 
bonds were reduced in total there was 
a deficiency of currency. When trade 
was dull.and less currency was required 
there was no way to get rid of the excess. 
Thus there were alternate gluts and 
famines of currency and panics due to 
the defects of the system rather than to 
economic causes. The Federal Reserve 
system was the result of long thought 











Federal Reserves Future 


By EDWARD A. BRADFORD 


about 


more, 


rency panics and to moderate crises by 
substituting massed national reserves for 


the best manner it 
the country the currency it needed, no 
no less, to obviate 


multiplicity of reserves 


banks. 
The 


national bank system did a great 


>» recurrent cur 


which to give 


in individual dential in consideration 


conflagration which overtook it 
fancy and which would have 


work, but is not adapted to greate1 
ahead. The Federal Reserve 
characterized by its name and should 
enabled and required to live 
opportunities. Its creation 


onflagration 
nachinery than 
to manage the 
currency 
sue of twenty 


bonds 


le caused by the 
purcnasing power. 
he so-called policy 











CHARLES H. ALLEN 
EDWARD J. BERWIND 


W. PALEN CONWAY 


CALEB 


HOWA 


MARSHALL FIELD 


ROBER 
EUGEN 


W. AVERELL HARRIMAN 


ALBER’ 


FREDERIC A. JUILLIARD 
CORNELIUS F. KELLEY 


FHOMAS W. LAMONT 
CLARENCE H. MACKAY 


Guaranty Trust Company 
of New York 


MAIN OFFICE 
140 Broadway 


LONDON PARIS BRUSSELS 


RESOURCES 
Cash on Hand, in Federal Reserve Bank 


and Due from Banks and Bankers....... 
U. S. Government Bonds and Certificates. . . 
Public Securities............. Pe ricer : 
Other Securities................. Cent eee ee 


Loans and Bills Purchased........ ane 


Real Estate Bonds and Mortgages..... ge 
Items in Transit with Foreign Branches 


Credits Granted on Acceptances. .... 


Real Estate. . EE iti Pepe 


eee er 
Surplus Fund........ pidhsscee hehmcale tensidsain 
Undivided Profits................ 


FIFTH AVE. OFFICE 
Fifth Ave. and 44th St. 


LIVERPOOL 


MADISON AVE 
Madison 


‘ 


HAVRE ~ 


Condensed Statement, June 30, 1924 


$25,000,0! 


Accrued Interest Payable and Reserve for Taxes 


nnd ERMONSES. «.......6.¢s.0.0:600%.5% auistasiae 
Current Accounts Payable, etc......... 
Acceptances: 
New York ...... weeee- $13,395,003.30 


Foreign Branches... .. 


10,385,505.60 





Outstanding Dividend Checks ........ 


Outstanding Treasurer’s Checks .... 


PES ca ka vada ened ndrardbedn ak nies 6a 


CHARLES H. SABIN 
Chairman of the Board 


DIRECTORS 


EDGAR I 
GRAYSON M.-P 
CHARLES A. PEABODY 


Trustee 

President Berwind- White 
Coal Mining Co 
Vice-President 

President Liggett & Myers 
Tobacco Co 

Chairman Northern Pacific 
Railway Company 


Marshall Field, Glore, 
Ward & Co. 


Real Estate 

President Bethlehem Steel 
‘orporation 

Chairman of Board, 

W. A. Harriman & Co., Inc. 
Vice-President New York 
Central Railroad Co. 

A. D. Juilliard & Co. 
President Anaconda 
Copper Mining Co. 

of J. P. Morgan & Co. 
President Commercial 
Cabhe-Postal Telegraph System 


Cc. DULA 
RD ELLIOTT 


T W. GOELET 
E G. GRACE 


Tr H. HARRIS 


WILLIAM C 
LANSING P. REED 


JOHN S. RUNNEL! 


THOMAS F 
CHARLES H 
JOHN A. SPOOR 


15,000,00 


>. 4/63 


$43,763.49 


5.315,6 
, 865 ; 
23 780, } i) 
654,405.00 
€13,552,532.91 
531,495,3 


$650.427,1 


WILLIAM ¢ 


sident 


MURPHY 


POTTER 


SAMUEL W. REYBURN 


EDWARD R. STETTINIL 
GEORGE WHITNEY 
HARRY PAYNE WHITNI 


THOMAS E. WiLSON 
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The Week in the Security Market ) 
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ALN “— NI :, | MILLIONS oF SHARES SOLD ON NEW YORK STOCK EXCHANGI ’ 
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YWEEKLY SALES OF ISSLE COMPRISING ANNALIST AVERAGES # 
” « ) i I i l i i | L | 
lan fH Wak WRG \ x v JAN. FER. MAR. APRIL MAY JUNE | AUG. Sth KT NOV. DEC JAN. FEB MAB \ i x \ 
1923 1924 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE i 
| 
Net Same Day | Net Same Day Week Ended July 5, 1924. 
High. Low. Last. Ch’'ge. Last Yr. | High. Low. Last. Ch’ge. L a ® Yr 
June 30.. 66.46 65.78 66.08 26 57.51 July 3.... 66.28 65.58 66.23 + .27 3.99 1924. 1923. 1922. 
July 1.... 66.32 65.80 66.09 + .01 56 76 July 4 Holiday aT. 66 ED. lca ceckseehbbdehnnneteodeeeedaseciansde 788,040 880,942 ; 
july 2.... 66.44 65.86 65.96 — .13 Holid’y July 5 66.58 66.14 66.44 + .21 58.22 MUGGED cccccccccepecesccccseccccscccecccvece 905,429 697,503 He pliday 
emey SR ER ey Pe Pe ee rT ee 847,969 Holiday 601,975 
' MUGGED cccccccccctsadcecveasecsocsccoccesces 678,406 719,464 838,206 
TWENTY-FIVE INDUSTRIALS Friday One ca ee ae xine Holiday 549,159 91: 
PE 6.0:060660600666065 6006600 0646402 eee 211,101 289,050 
Net Same Day Net Same Day ——— ey ee 
ie. heme, Baek Citae, tek Oe, | High. Low. Last. Ch’ge. Last Yr. ENN es ncn i alcaancondanmonsavcsion 3,430,945 ,3:136,118 2,943,203 | 
June 30..112.58 111.0 112.46 41.16 101.66 | July 3....112.28 111.37 111.9 08 =: 100.86 Year to date........ trees te eeeees 117,801,018 134,693,084 140,877, 161 
July 1....112.98 111.69 112.18 28 100.71 | July 4.... Holiday 101.59 
July 2....112.86 111,77 112.038 15 Holid’y | July 5 112.05 111.80 111.95 102.46 | 
YIELI 1 BONDS ON NEW YORK STOCK CHAN | 
AVERAGE 40 BONDS ER CEN ‘ cH PRS oa 
Net | Net 
Close. Ch'ge Close Ch’ ge 
June 30... . 80.64 —. 06 July 3 . + 80.48 02 
SUEY Lecccccce o- . 80.58 06 July 4 ..--Holiday 
July _rrrre , 80.54 O04 July 5 80.53 + OF 
YEARLY HIGHS AND LOWS = 3. =a eT 
; wormaser” | vehecs*” y nn A RR i a 
High. Low. | High. Low. erewes**: Pa t | T 1 lead 
80.70 June 76.95 Jan. | 1918 ee .--+ 82.36 Nov. 75.65 Sep 
79.43 Jan 75.58 Sep. | 1917 atesecnek GE Geek 74.24 Dec. 
75.01 Jan |} 1916.......6...+.-- 89.18 Nov. 86.19 Apr. 
67.56 June 1915 ‘ cccccee O6.0e NOV. 81.52 Jan. = | | | = 
1) 73.14 Oct 65.57 May 1914 -eeeee 89.42 Feb. 81.42 Dec. JAN FER MAR’ APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB MA iF i 
PPT. Fr _ 71.05 Dec. 1913 .-«+ 92.81 Jan 85.45 Dec. f 
*To datc I i 
: Week _— Year Same Period | 
sast Week. zast Year. to Date. Last Year. 
f Average net yield of ten high- i 
| TREND OF BOND PRICES ON NEW YORK CK EXCHAN oO” errr er 4.535% 4.734% 4.670% 4.667 | 
| PER CE \ ERA ¥ PER CENT New security issues...........s+0+: $101,340,000 $54,046,111 $2,223,814,149  $1,834,315,356 
| Be | —— 
| a = : PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
| -"* . : 
| "hI i a Week Ended July 5, 1924. 
a in “| ref nano” ln 1924. 1923. 1922. 
“a bern” % a | PEOMERT occcccccccccccccccsscccecccccccccesess $15,216,200 $12,403,300 $6,449,800 
| x ge" ele?*fea, ‘an died ~— DE cctipapbbsdbecseneceeseqetacantpeowats 14,805,300 9,960,850 Holiday 
did eaetey i. 7t8 = Holiday 14,841,300 : 
ursday . 5,023, 25 -& 19,895,500 | 
| 74} | | 74 Friday ......... Holiday 29" 140,300 |] 
| | Saturday 3,190,500 8,450,700 
} 72k | | | —— 
| JAN FER WAR APS 4 wy ‘ 3) KT NOV Dt AN Ff AAP R NA NEN A PT OCT NOV DEL Total week $62,406,500 $43,3 ‘ 777, 
L 19 24 } Year to date 1,874, 590,610 1,615,035,510 2,403, 778, 455 | 
In detail the bond dealings compare as follows with the seaataaesigainagien week last year: 
COMBINED AVERAGE—50 STOCKS . July 5, °24 July 7, 23 Ch anges i 
CED obs bec ccncccercececcsssccdecaensa $31,208,500 $22, 488,55 ,719,950 | 
" ; : ? United States Government 21,457,000 12,556,700 8,§ : 
Net Same Day Net Same Day = ’ v ' 
High. Low. Last. Ch'ge. Last Yr. High. Low. Last. Ch’'ge. Last Yr. — See ee eee eeereeeeereesssrsessatenssenes tue 6,181,500 3,¢ | 
June 30.. 89.52 88.44 89.27 + .45 79.58 }| July 3.... 89.28 88.47 89.09 + .10 78.92 Cit CG seeeeeereeeeeecenevenes see en at aa } 
July 1.. 89.65 88.74 8913 —- 14 78.73 July 4.; Holiday 79.62 Vo cvccccccccccccccsccccvcvcsecesscceccecece rf 62,000 
» +7 2 ’ , & 20 4 2 OT tf ¢ = * q —_—_ ~ - — 
July 2.... 89.65 88.81 88.99 14 Holid’y | July 5.... 88.31 88.97 89.19 + .10 80.34 SII sca duc datneniinaeineus akiedubous “$62,406,500 $43,314,750 +$19,091,750 
YEARLY HIGHS AND LOWS 
FOREIGN GOVERNMENT SECURITIES 
High. Low. High. I.ow. 
.  Teererercre 89.65 July 82.26 Apr 80.16 Nov. 64. 3 Jan. Rzoviows Year Same 
Be Gbatcccceccees 2. Pe 77.15 Oct. 96.46 Jan. 57.47 Dec. Last Week. eek. to Date. Week, 1923. 
1922 66.21 Jan. 101.51 Nov. 80. 91 Apr. British cons. ths beseeusececesces 56%@ 56% STO 57% 5T%R@ 54% 58%@ 56% 
1921. 58.25 June 13 Oct. 58.90 Feb. DD Miiveneedeesedooeseeeecses 1014%@101 101%@101\% LO2ZK%E@ 95 101 @ 99% 
1920 62.70 Dec. 73.30 Jan. 54.47 Dec. PD ME cccncnncvesesc *. 9716@ 97% 9TK@ 97% 9914@ 96 98 @ 97% 
1919 69.73 Jan. 79.25 Jan. 68.00 June French rentes (in Paris). 32.65@52.20 53.50@52.20 58.70@51.75 56.00@5f 
*To date. French W. L. (in Paris) 7.95@67.60 67.70@66.65 71.45@66.15 75.20@74.8! 
not apparent that the market paid a as further confirmation of their position to go into the market and order large 
In the Stock M t = : . 
n € oc arkKe great deal of attention to the deadlock on the market. quantities for forward delivery but. 
ecm in the Democratic convention, although There was not a great deal of change nevertheless, the type of buying now pre- 
y 3 | 


— was no material change in toward the end of the week this was’ in the industrial situation, if it may be vailing, which is largely of a hand-to- 
the well-defined upward trend of variously ascribed as one of the causes gauged by these reports. It is quite mouth character, has been speeded up. 
the stock market last week. There was for profit-taking in the market. That evident, however, that there has been One of the indications of the turn was H 
some profit-taking, particularly in the was merély the Wall Street explanation, a very considerable change in sentiment’ the increase in sales of the mail order Hh 
railroad issues, just before the Indepen- however, and it was evident that the throughout the country toward the pros- houses in June over April. Ordinarily, 
dence Day holiday, but the market market was paying more attention to in- pect for the immediate future. Season- these figures are a very good barometer 
tended to become merely heavy and dull dustrial news than to political news. able weather has tended to speed up of trade, particularly in the agricul- 
on this liquidation, maintaining a firm Items which seemed to confirm the pre-sales in backward lines and has further tural districts. Possibly it is fair to 
undertone throughout and losing but a vious reports, that a definite turn had depleted existing supplies of material. link this increased buying, evidenced by 
small part of the gains which have been taken place in the industrial situation, The time has not yet come where ie: 

built up. On the surface, at least, it was were eagerly seized upon by speculators buyers of goods of all sorts are willing aiceaticenaih aes teins 00 
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IPER CEN < CENT 1 
ee , Call Loan, Time Loan arid Com- 
| | ial P R 
| Call Time Loans Com. Dis. Tegpatttty To 
} Loans. 60-90 Days. 6 Mos. 4-6 Mos. | mr Ith, 
| Last week........ss.02.+.3 @2 3 @2% 314@3% 4 @3% lee 
4 Previous week............ 2 3 @2% 3%4@3% 414,@3%, Li 
Year to date. .........6++-5%@2 5 @2% 5 @3% 5 @3% 34 
1 * | Same week, 1923.. @4 54@5 54 @5 WL@s 
| Same week, 1922..... @4 4 4 14@4 
f 
THE POTENTIAL SUPPLY OF MONEY FEDERAL RESERV 
| RATIO OF TOTAL RESERVES TO COMBINED DEPOSITS ANO NOTE LIABILITIES OF THE FEDERAL RESERVE | 
| MILLIONS OF | MILLIONS OF 
DOLLARS ERCENT| | DOLLARS ae — . 
| | 
4.500 } } + 4 4 4 | 4.500 | GOD STOCK OF THE U_S. AT BEGINNING OF EACH MON | 
4 [ | * -—? 
} 4 
4.000 | 4 4 + + + 4.000 = b4 } + + 
4 
3500 | | TOTAL CASH RESERVES | it { | } 3.500 | { TOTAL CASH RESERVES ~J | 
ST ctl tesla Sinan ° nics Sains Tenn = MINN Taiiniaes, nactaries. sackcnih ie — PM mt> sunset Sorsaet conse Sean eoncee SA Sh 
2.500 { | FEDERAL RESERVE NOTES IN ACTUAL CIR¢ ss Ht | 00 | | | | 
brea, Laroetoreptossgpozgogo Fry * 
000 fg 5 , ee re rh et tops eeptestiostee tt! — 3 0 mo | [REQUIRED RESERVES . 
ait rn T 1 T t t t ; 0 $2eebeczgetpoceptosepoesopoees es Cig 
1,000 | , RATIO } ee ee 80 00 | it | | | 
Sl RID ii: lie el See | 
500 - 0 ye 
- + + + + + + 
4 i | 60 
jULY AUG SEPT N FEB WAR APRIL UNE eT . 
1923 1924 )2 
Actual Condition Statement of the Federal Reserve Banks 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS JULY 2 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, 
3oston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minn¢ apoli 
Goll reserve ........- $301,350,000 — $903,751,000 — $269,284,000 — $314,712,000 $85,999,000 $147,731,000 . $466,904,000  $108,999,000 $75,955,006 
Total bills discounted. 14,030,000 73,330,000 27,568,000 25,288,000 52,486,000 31,561,000 43,454,000 21,100,000 14,098, 001 
ot. U. S. Govt. secur. 33,123,000 141,001,000 28,931,000 41,022,000 5,125,000 82,000 61,549,000 8,147,000 24,389,006 
Due members res.acct. 138,780,000 779,418,000 120,668,000 160,769,000 62,408,000 53,941,000 303, 652,000 72,012,000 43,609,000 
F. R. notes in cire’n.. 205,029,000 347,169,000 191,262,000 212,718,000 74,136,000 138,511,000 255, —_ 000 62,183,000 68,490, OO 
BE, Dic kcccccccess 89.8% 81.0% 86.8% 85.9% 64.5% 82.4% 84.2% 85.5% 68.1% 
| 2 ) 
Statement of Member Banks | Statement of the Federal R: 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities. | Consolidated resources and liabilities of the tw 
—New York.———— ——————Chicago.- -~ esiiataeias ia tiie 
Fune 25. June 18, June 25. June 18. | git cae monies Reserve agent 
‘i » i banks....... 67 67 48 48 i dere eserve agents.... , 
qo ean ae ' 6 | Goid redemption fund with United States Trea 
Secured by U. S. Govt. obligations.... $89,004,000 $85,457,000 $26,232,000 $25,601,000 
Secured by stocks and bonds.......... 1,637,605,000 1,609. — 000 446,589,000 $40,531,000 Gold held exclusively; against Federal Rese. 
All other loans and discounts.., __ 2, 236,264,000 2 _ 680,125,000 | 688,964,000 | Gold "se ttleme ent fund ‘with Federal ; Re serve |} 
Total loans and discounts..........$3,962,873,000 $1, 152,946,000 “31,155,096,000 | Gold and gold certificates held by banks 
United States pre-war bonds........... 9,776,000 4,188,000 89,000 
United States Liberty bonds........... 510,875,000 504. 397. “000 61,426,000 1,000 DO a 
United States Treasury bonds......... 17,841,000 18,702,000 4, 268, 000 eee | wolrces ainer team anid 
: 98,331,000 96,35 78,982,000 77.866,000 = es other than gold...... 


United States Treasury notes........ 





United States ctfs. of indebtednes 
Other bonds, 
Total loans, discounts, 


stocks and securities. . 
investments. $5,640, 





6,062,000 
173,036, 000 


53, 737, 000 
732,495,000 


58,090,000 
753,024, 000 


6,499,000 
164,184,000 





810,000 $5,543,682,000 $1,480,908,000 


















$1,472,950,000 









Reserve balance with F. R. Bank..... 566,000 742,078,000 172, 994,000 171,853,000 
Cash 18 VAUIE... .cccscccose Pee en 5 "535,000 62,149,000 27 
Net demand deposits ichaepneeewe aie neeem 52,870,000  4,865,141,000 ¥ 
THO GODOGIS. occccccccvcccccccsccccese 679,954,000 664,090,000 ; ry 000 
Government deposits. ......-eeeeceeeees 23,614,000 23,614,000 8,082,000 8,082,000 
Bills payable: a 
Secured by U. S. Govt. obligations.... 6,225,000 5,650,000 200,000 668,000 
BE GEG c cicees eer Try TTT TTT TTT 1822'000 1,927,000 2,043,000 2,167,000 
-All F. R. Cities. —-F. R. Branch Cities.— 
‘June 25. June 18. June 25. June 18. 
Number of reporting banks,.......... 255 196 197 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations.... $154,169,000 —_ $149,808,000 $33,885,000 $3. 
Secured by stocks and bonds.......... 2,904,144,000 2,867,822,000 623,972,000 
4, 917 7,013, 000 4, 892,303,000 1,593,411, 000° 1 618.92 28; 000 


All other loans and discounts......++++ 
Total loans and discounts..,.....--+ 


United States pre-war bonds. 








7, 909,933,000 
91,917,000 


$2,251,268, 000 
75,507,000 


$7,975, 
91,966,000 


6,000 

















$2,277,830,000 
76,973,000 


United States Liberty bonds.......... 764,281,000 753,951,000 266,640,000 260,375,000 
United States Treasury bonds........- 3,990,000 36,593,000 16,989,000 15,650,000 
United States Treasury notes.......... 229,000 464,507,000 109, 960, 000 110,542,000 
United States ctfs. of yn ae 3,000 101,717,000 19 22,392,000 
Other bonds, stocks and securities. 000 =1,388,022,000 621,1% 30,000 
Total loans, ce ® investments. '§ 10, &E 761, 000 $10,746,640,000 $3, 365, 173, 5 000 $3. 384, 892,000 
Reserve balance with F ank..... 1,137,720,000 1,180,771,000 244,987,000 243,508,000 
Cash in vault.........+. ececccccecsesese 138,084,000 136,776,000 59,512,000 59,146,000 
Net demand deposits. aespeosocececoce 9208; 313,000 8,307,116,000 1,917,395,000 1,928,183,000 
Time Geposits. ...cccccccccccccccecesces 2,152,365,000 2,121,329,000 1,321,827,000 1,316,274,000 
Government Geposits.....c+«es seesseee 87,810,000 87,856,000 31,307,000 31,324,000 
Bills payable: 
Secured by U. S. Govt. obligations.... 10,963,000 13,625,000 16,237,000 17,497,000 
Me MES voc ccccccccsceccccesctoceesoce 19,680,000 24,402,000 14,426,000 18,292,000 
—-Other rn Cities.-— 
June 25. June 18, 
rr er ct cenceetscceseeecendesessseebsnenee 297 297 
Loans and discounts, gross: $29,752,000 $29,404, 000 
Secured by United States Government obligations...............+. 
Secured by stocks and bonds.........e.+se«+ S60 $0:060006090080% 522,318,000 529,828,000 
eccces eeccccece ehecece 1,363,440, 000 1,364,415, 000 


All other loans and discounts.,....... 


Total loans and discounts..... 
United States pre-war bonds., 
Liberty bonds..... 
Treasury bonds... 
Treasury notes 


United States rie 
United States 
Other bonds, stocks and securities.. 


Total loans and discounts and investments. soeedeece 
Reserve balance with Federal Reserve Bank.. 


Cash in vault...... iteabesgecece 


Net demand deposits....... Jehnéa haere 
i gion ks dece0ncen6606e6e 


Government deposits....... 
Bills payab!le: 


Secured by United States Government obligations.............+s+: 


yg. See 


certificates of eee tednens. . 


CORPS Ooo ere sesso eeeeeseeeeeeesesesesesssreseseees 


$1,915,510,000 





‘$1, 923,737, 7,000 





COcccccccecsesccsocecce ceseccees 103,447,000 103,934,000 
covegons P 173,018,000 171,705,000 
cecocees ‘ 17,078,000 17,066,000 
ealaaces e 57,109,000 57,594,000 
: - 9,895,000 10,209,000 

° Ce ccvcccocicccccoccs 461,769,000 455,005, 008 
+eeeeee $2,737,826,000  $2,739,250,000 

TTT TT TT TT occceses 161,954,000 171,953,000 

oe eoccceccoccce eeececccce 81,040,000 78,778,000 

Oe ccceces eeccccccccccesccsccecs 1,620,432,000 1,647, 690,000 
Ccccceccccccgecsese seceesesse 940,114,000 941,713,000 
TrITTririy ye Ceccccesosrcece 10,306,000 10,305,000 
12,808,000 10,669,000 

eee 32,030,000 3h, 749,000 





_ Total reserves 
Non-reserve cash 
Bills discounted : 


Secured by United States Government oblig 
Other bills discounted. 
Total bills discounted.......... 
Bills bought in open market....... 
United States Government securities 
1 EER rn 
GOOD ink dndcsctcee or 
Certificates of indebtedness.... 
Total United States Government se« 
All other earning assets...... 
Total earning assets. . 
Five per cent. redemption fund F. R. Bank 
Uncollected items ............. 
eee 
All other resources............ 
Total resources .......... 
LIABILITIES— 


Federal Reserve notes in actual circulation 


Federal Reserve Bank n 
Deposits: 
Member bank—reserve 
CIID 6 6.6:5-6.0.4.0.0.0:8 


Total deposits 


otes in circulation—n¢ 
account. 


Deferred av ae items.... ppt 


Capital paid 
Surplus 
All ether ‘Viabilities nOneete 


Total liabilities 
Ratio of total reserves 


to deposit. and Feder 


serve note liabilities combined...... 


Contingent liability on 
correspondents . 





TGt WE 0<cc0s000 
Previous week.. os 





Year to eanarhsesese> 


Same we 
Same week? 1922 BIRR. cccceces 


bills purchased for 
BAR GOLD AND SILVER 
Bar Gol 
in Londor 
. Hs 06d@95 4 
. 06 1@5s {7 
O+ 1@vs 








eee eeeemeres 


$4,790, 781,000 


n 
a 
4 


1 
L 


15 








+ @- © > #6247 oO 4 


serve Banks 


Bar Silver 


C 






















































































MILLIONS OF 
DOLLARS 


ooo eee ooy 





July 


° Dist. 12, 
San Francisc< 
,000 $299,038,000 





757,000 33,674,004 
120,000 44,218,000 
844.000 149,575,000 
1,226,000 213,816,000 
58.8% 81.6% 





compare as follows 


25, 1924. July 3, 1923 
093,000 $2,040,992,000 
$91,000 58,676,000 


554,000 $2,099,668,000 


1,518,000 661,593,000 
1,468,000 326,442,000 
570,000 $3,087,703,000 


1, 833,000 79,200,000 


405,000 $3,166,903,000 











+, 006,000 59,589, 000 
8,117,000 477,053,000 
2,014,000 452,786,000 
0,131,000 $929,839,000 
5,034,000 198,912,000 
22,042,000 25,618,000 
8,552,000 - 64,126,000 
IS, 700,000 4,957,000 
$29,794,000 $94,701,000 
301,000 25,000 
6,260,000 $1,223,477,000 
193,000 
6,994,000 49,037,000 
7,772,000 52,330,000 
24,746,000 12,932,000 
10,781,000 $5,164,461,000 
922,000 $2,282,054,000 
,518,000 
3,342,000 1,934, 762,000 
2,110,000 14,657,000 
1,007,000 27,832,000 
8,459,000 $1, 974, 251, 000 
$90,757,000 : 
111,420,000 





218, 
16,487,000 


$5, 164,461,000 


220,915,000 369,000 


15,308,000 


$38,897,000 $33,613,000 


82.8% 74.4% 





%1@34 ida 


 d@30iid 
614d @35'%*d 











Bar ~ er 
in N. 
664%4c ae 74 ¢ 
66%c@65%« 
67Ac@6b2%« 
63%%c@62%« 
71%c@7Tic 


London. 
64@34%4d 


Ld@32}3d 
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The Week in the Commodity Market 











ITEMS COMPOSING THE INDEX 


Hogs, medium to heavy 

Steers, good to choice...... 
Beef, salt, per 200 pounds. 
Pork, salt, per 200 pounds. 


Flour, Spring patents...... 
Flour, Winter straights ..... 
Lard, Middle West, pound... 


Bacon, clear sides, pound 
Oats, No. 2 and No. 3.. ic 
Potatoes, white, per bushels 
Beef, fresh, per pound 
Mutton, dressed, per pound 
Sheep, wethers, 100 pounds 


Sugar, per pound wake 

Codfish, Georges, per pound J 
Rye flour bbe been eee nenteeocn See 
Corn meal, per 100 pounds.. sées 2.775 
tice, extra fancy, per pound 0775 
Beans, medium, per bushel.. 3.21 
Apples, extra, per pound. 1175 


Prunes, 60-70s, per pound. .0525 





Previous -~Range for 1924.- ek 
Week. Low. 1922 
$7.10 $6.376 3 
9.50 9.675 57 
15.50 4 
r 
$2 
.- 
1562 
tT 
15 
-0925 092 


oe 
Ob 
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— - gutter, creamery, pound 4100 $2125 3700 
WEEKLY AVERAGES Butter, dairy, pound..... ; BR95 3875 
Cheese, State, whole milk, pound 2350 235 - 
a | re 172.245 | July 7, 1924 168.047 Ccffee, Rio, No. 7...... eos 15125 «1500 
June 28, 1924 171.764 | July 8, 1924 191.392 ia 
, 
neem tn dain nee THE WEEK’S PRICE RANGE OF COTTON 
Yearly Averages Net SameWeek, 1923 
High Closing. Ch’ ge. High. Low 
1923 178.000 | 1918 . 287.080 ME. shecsedeindedbéganaccennneed 30.00 28.77 26 25. fit 
1922 ... RG , . 186.200 | 1917 . 261.796 October 32 : 96 23.22 
ae hen 174.308 | 1916 175.720 December .......cccccccccccccces 24.60 90 22.7 
1920 .... ; es fap 282.757 | 1913 . .139.980 DT é¢ivecotunenecakendweeus 24.40 85 22.4! 
1919 - 205.607 1896 80.006 NG 5 49450400006040%040000008 24.55 80 29 43 
THE WEEK’S PRICE RANGE OF GRAIN 
WHEAT. OATS CORN. RYE. 
sast Week. Same Week 1923 Last Week. Same Week 1923. Last Week. Same Week 1923. Last Week. Same Week 1923 
High. Low. High Low High. Low. High Low. High. Low. High. Low. High. Low. High. Low 
July 1.16% 1.14% 1.04 Lol July 5d! Oy 4044 36M July 9816 P4414 -80% 77% July . 82% 79% 65 62% 
September 1.17% 1.15% 1.04 1.01% September 453, $444 36% 3444 September -. 96 -92% .76 735% September : 83 79 67% 5% 
December 1.20% 1.18% 1.07 1.02% Deceariber 19%, Hi 3814 35% December S614 .82 63% 60% December S61, 81% TO 6S 
IRON AND STEEL FIGURES 
May, 1924 April, 1924 May, 1923. | May, 1924 April, 1924 M 192 
Unfilled Steel Orders, Ton 3,628,080 4,208,447 6,981,351 Pig [ron Production, Daily. Tons 84.358 107,781 124,761 
New York funds in Montreal were quot at $10.62@89.37 premiun Montreal funds in New York were quoted at $8.75@$11.74 discount. The week's range of exchange: 
principal foreign centres last week compared as follows 
DEMAND. - — —_—_—_—__—_—_—— CABLES, ————-——- 
Last Week Year 1924. Last Week. Year 1924, Same Wk, 192 
Normal Exchange High, Low, His High. Low. High, I 
> ' . ‘ cB IA ‘ 4.8665—London. 401 5S i 
RANGE OF DISCOUNT IN STERLING AN 19.28 —Paris... a ast 5 95% 7 
19.28 Belgium 5.0214 { 
19.28 Switzerland 17.46 17.0 
PK ot + + . : 19.28 Italy. ons 4.36 4.2 
FOPegeeePoP**hesebeocotecs cools, 40.29 Holland 2 { 
sepeetees : 
‘ ; , “Ta poteecs 19.30 GGreece.... 3.13 2 
. 19.30 —Spain.. 14.32 14.1 
{ 26.28 Denmark 17.54 17 
26.80 Sweden 26.47 5 26 
26.80 Norway 16.34 if 
‘ 51.41 Russia*® ° 121 ) 
48.66 Jombay ; 30.68 30.58 30.75 30.80 0.7 
48.66 Calcutta 30.63 30.75 0.80 0 
78.00 Hongkong 52.1 §2.25 92.50 
1 Peking 74.00 74.12 73.875 
Shanghai. - 71.63 71.75 70.50 
Kobe... . 42.00 42.12 48.95 
= Yokohama 42.00 42.12 48.9, 
“al. pessetteren,, ~Manila - 49.25 49.37 49.375 
}_}_ estes Se Ee Buenos Aires 32.68 32.80 35. 3 
wee rtee Rio ° 11.00 11.05 10.95 
“ol 5 Germany?t 4,166 4,166 5,000 00061, 
Austria.. oo14! O14, 0014 0014%4 
Poland 19.3 19.3 19.3 0009 
m ; 26.26 —Czechoslovakia > 94) > 941 2.88 3.03 2.§ 
19.30 Yugoslavia 1.19! 1.1914 1.11% 1.10% 1.06 
ee 19.30 —Finland... 2.5114 > 50% ’ 2.511% 2.4714 2.76 2.7! 
19.30 Rumania $31, 1014 6, 4014, a -43% A014 52u, 50 
20.3 Hungary.. aie diac O12, 012% 0052 0010 0119 0115 001214 001f 0119 O11: 
*The figures given under “‘demand’’ are offered and bid prices for 500-ruble notes, while those under ‘‘cables’’ are the 100-ruble notes. 
tValue of $1 in millions of marks 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty 





In the Stock Market 


turn in volume of 


The Wall Street explanation for the 


are engaged in discounting a sharp up- 


business 


stock 
cent., 


capital stock, foreshadowing a 
dividend of probably 25 per 
pressed these shares to a new high level 


this Fall. 


Continued from Page 14 > . 
movement of various stocks last week for the year. 
these sales, with the rapid advances’ was as follows: American Express — Activity and 
which have taken place in the market United States Steel Common—He!d strength due to reports that control of 


price of corn, cotton and wheat. It ap 
although 
that 


pears reasonable to suppose, very heavy turnover of st« 


mixed, the 


crop reports are very 
Fa!l crops will not be particularly large Nickel Plate—New hig! 
and that the prices to be received by the vear reached on reports 


the farmer for their production will be Van Sweringen interests, 
high. 

All “straws in the wind” 
point to a normal volume of busines 
this Fall are receiving a great 
attention in Wall Street because of the 
well-grounded belief in our financial dis 


tricts that the markets, at the moment, 


Atlantic Gulf & West I 
ship Co.—These shares, as 
of the 
during 


which would 


deal of tically all shipping 


strong most of 
marily on pool activity. 


Schulte Retail 





its place as the market leader under a 


tuated moderately around par. 


are planning a new merger. 


the 


Stores—Increase_ in 


leading 
acquire 


the company is sought by a 
banking institution in order to 
the American Express Company’s bank- 
ing facilities at home and abroad 

Montgomery Ward & Co.—Active and 
strong on excellent earnings statement, 
and on reports that there is a 
bility of a resumption of dividends this 
Fall. 

Interborough Rapid Transit—Devel- 
oped into one of the leaders of the pub- 
lic utility shares on increased earnings, 
due to heavy Summer travel. 


ck, and fluc- 


1 record for 
that the 
of Cleveland, 
possl- 
ndies Steam- 
well as prac- 
stocks, were 


week, pri- 


Wilson & Co.—Stocks and bonds of 
this corporation exceptionally strong on 
reports in the financial district that the 
two factions in the company’s stock 
ownership have reached an amicable 
agreement. 

Daniel Boone Woolen Mills—Decljned 
sharply on reports from Chicago that 
it is to figure in a merger. 

American Can—Developed activity and 
strength in the early part of the 
on the possibility that the devidend: wil 


week 


be increased this Fall, or that an extra 
dividend will be paid. 
Utah Copper—These shares, with 


those of the Kennecott Copper Company 
were strong and active, although not a 
deal of 
in the 


improvement has taken 


as a whole 


great 


place industry 
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Other Facts of Business Import 
























































































































4 = axe 
FER THE NATIONAI FREIGHT MOV} ME MOVEMENT fe? 
= AR LOADINGS i e — si 
1 ALL coneaobrres $s} 
4h me ee Tr anspor tation ‘ 
“a a ue 
I ‘ The ‘‘normal’”’ line in the accompanying charts, marked with the zero (0), represents the aver 
“Ti t age of the carloadings for corresponding weeks in each of the four years 1919-1922, both in- 5 
: Ni i clusive. The curves present the loadings of each week as percentage departures from this : 
] aT normal. é " 
 $ 19 AY WAS The method of calculating corrects the curves for seasonal variation. 
f YT Sto 
TTT _ YT Per Cent 
al! Departur 
‘ from 
& Revenue Car Loadings: Period or Date. 1924. Normal. Normal 1 
sab ' All commodities......... . Week ended June 21 903,700 862,646 + 4.8 
Grain and grain products * . Week ended June 21 36,533 35,122 + 4. 
“OR FER WAR PRI WAY TONE yay WC Coal and ecoke............. Week ended June 21 148,132 171,976 —13.9 SEPT OCT NOVEL 
. Forest products........... Week ended June 21 67,886 63,366 
— THE NATIONAL FREIGHT MOVEMENT f Manufactured I Or rr Week ended June 21 562,063 519,759 +8 MOVEMENT 
Pe 7 x CAR LOADINGS—2 od Ee CO nah bbe csasacsiciaws Year to June 21 22,278,352 19,786,670 +-12.6 —~<f macs By 
d Coa). ano coKE -f—-} d Grain and grain products.......... Year to June 21 1,043,127 938,634 +11.1 
cee T | CR I GING o.6-n.6 oc:dsn.0e cence scee Year to June 21 4,243,647 4,209,398 + 0.8 a 
“a 40} PORREE DOs 6 26666 ccdoscccvesse Year to June 21 1,893,005 1,470,518 +26.0 a 
e| Manufactured products.. ..Year to June 21 13,711,054 11,872,449 +15 
Freight car surplus...... . Third quarter June 359,644 195,977 +83.5 4 
af ah Le } Per cent. of freight cars se viceabie. .June ! 91.7 89.8 2.1 20 
Wai Y VA. Per cent. locomotives serviceable......May 15 81.6 76.4 + 6.8 
P| Rus (FEORE TOVORMED <ccccccicscsowcoccvccsvee MAF *$477,229,023 $463,014,062 5 
— oar =o Expenses and taxes................. . May * 416,633,826 449,952,003 7 u] 
\ | | Rate of return on property investme at: 
| A Eastern District ......... Year to June 1 4.88 5.75 —15.1 | | ¥ 
2__{__+ TS I Be ceccddceccs veces . Year to June 1 5.42 5.75 5.7 aq 
id SS) a oe i ae Western District ........... cr Year to June 1 318 5.75 —44.7 2 
4 United States asa whole....... Year to June 1 4.27 5.75 5.7 
} “wr WAR APRIC WAY ka al AO SEPT oer ROW Der *Subject to slight revision. a 
| saa From Bureau of Railway Economics, Washington, D. C., July 3, 1924. ? 
RAILROAD EARNINGS SUMMARY OF IDLE CARS AND 1R LOADINGS 
1924. 1923. Net Change. Pe 4 : 
Third week of June, 16 roads.. 17,283,403 $18,598,821 — $1,312,418 7.05 | AMERICAN RAILWAY A‘ )N 
| Second week of June, 16 roads......... 17,225,913 18,728,480 — 1,502,567 — 8.02 ms 
First week of June, 16 roads...........++++++ 17,204,375 18,731,975 — 1,527,600 — 8.16 | May 31. May 22. April 30 April 22 
Fourth week of May, 16 roads............+- 24, own 26,543,913 — | 2,027,732 — 7.64 | Idle cars ........-.- 368,125 360,611 336,800 842,093 
Month of March, 178 roads.. 35, - — 30,701,469 — 5.72 : June 21. June 14 May 24. May 17 
From Jan. 1, 178 roadS.e....ccccccoscceese = 32,325,831 — 233 Car loadings ....... 903,700 902,710 918,213 913,407 
y| 
| a perm MIGRATION 
MONTHLY INDEX OF FACTORY EMPLOYMENT Feb. J aaies 
FOREIGN BANK STATEMENT ‘oo eee ae ae ) 24. 1924 “1924. 1928" 
“The -_ so ee a | ies ne ] T | nbour (90 29,900 23,880 55,794 
The weekly statements of the Bank of Eng | L , ae | uthound 200 3,710 5,720 9,480 
land and the Bank of France showed the \ > | —_— 
following changes: 5 o| 390 +-26,190 +-18,160 +46, 314 
4 ry j 
| : vm . iN i | | Oct., Sept., <Aug., 
H BANK OF ENGLAND. & ais a 1 4 — 1923. 1923. 1923. 
| . 2 | bour 2 88,028 89,431 88,286 
Gold coin and bullion. increased £4,374 y | | utbour 26 7,281 6,073 6,489 
Res. in banking dept., | | ‘ilies. 80,737 $83,358 81, 787 
1 gold and notes..............decreased 1,287,000 Hw | a Laas 
! Notes in circulation........ .-increased 1,291,000 § en e 
Loans on Govt, securities. increased precio | T f | . 1 IN ES (DUN’S) 
Loans on other securities. . increased 14,263,000 
Stated tua é ist imaen Week Ended June 
Notes in reserve. ecrease 286 >L af | 24. July 5, '23. 29, 
Public deposits.... .decreased 7,851,000 — Ys Over Over '22. 
| Other deposits.......... ..increased 27,433,000 | | Vo, VAL / L ‘ . 95,000. —_ — 7 
Ratio of reserve edna 13.31 14.25 | i : - 7 ~ i “= A , TT 2a T | 38 66 3 R0 
| | = — = 5 — 45 62 29 x9 
een Se we ae | [ COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR 20 28 11 45 
BANK OF FRANCE | STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR os ot (lee oes 
Fr | | RECTED FOR SEASONAL VARIATION Average of 1919=100/ . = ge 308 
} : —— | SEES. ome eee Me ae 5 Sa I Week Ended 
Gold in hand.... increased 84,000 4 2 4. Z z z Z. } July 7, °21. July 9, '20 
i Silver in hand..... increased 81,000 ~ faci - ines 971 979 = 1923 - 1924 = er = Over Ove r 
Notes in circulation........increased 450,986,000 = VD 1920 = _| me 1922 a2 ae Aer ‘1 pew eae’ ~~ “— 
Treasury deposits..........increased 1,407,000 89 38 21 7 
General deposits....... increased 68,421,000 The Annalist’s Employment Curve, above, shows the deviation from normal of the actual 63 41 20 12 
: ’ : aie il volume of employment throughout the country at the end of each month. The curve is con- scif 34 21 21 9 
Bills discounted. ... . increased 1,029,690,000 structed in accordance with methods and principles devised by Professor William A. Berridge — -- - 
| Advances .......... .. decreased 38,508,000 of Brown University and has been revised to conform to the employment relations of different nit 290 161 106 53 
industries reported in the 1919 census. ur { 35 19 20 S 
BUILDING PERMITS | FAILURES (BRADSTREI 
May, — 4. April, 1924. May, = \pril, 1924. May, 1923 
f Cities 157 157 } : ees Number 1,730 1,470 
; Building Permits............++s005- } smenmee $281,001,356  $284,759,456 $255,828, Ld | Commercial Failures.............++-+0+: jab $72,971,734 $30,905,711 
\) 
| . 
! Week Ended Saturday, July 5. Bank Clearings By Telegraph to The Annalist 
7 Central ———Last Week. ‘. “ Year to Date.————. m—s———Last Week. -Year to Date. 
| Reserve Cities. 1924. 1923. 1924, 1923. Other cities: 1924, 1924. 9 3. 
| Weer Wetlenccccccscccccccceccered $4,971,561,753  $4,591,879,370 $124,541,932,150 $116,819,803,155 | Buffalo. ........+..+.+s.-..--.-+0+ $44, 135,637 = ESL610000  i’aaa nub on 
FICATO .... cece cece s eee ceeeeeees 674,024,790 625,627,028  16,221,911,785  16,695,640,012 | Columbus, Ohio..... § 77,051,000 427,523,000 
ae as = : ee eS rrr rr 7,935 540,493,128 
‘ Total 2 C. R. cities............$5,645,586,5443 $5,217,506,407 $140,763,843,935 $133,515,443, 167 SS eRe ee 7 3,420,057,908 
i IMCTERSE ce cccccccccccccccccessses 8.2% 5.4% LOB ANCES... .ccccccciccccccccscce 3,385,603, 000 
\) ce | EE onda vekwtes0000000000408 33, as 843,074, 519 
{ Other Federal Reserve Cities. PIO 6.5.050:0400606.8004045008% 34,596,680 es 971,719,815 
. PT TIRUNOD s 6 5x6 0000.0.65.56:b0006 000 43,796,440 £8 1,381,953,347 
ui DT hiissdescathessecsvivsvcices $382,000, 000 $395,000,000 $10,811,000,000 $10,408,000,000 | Omaha ...................... 0.0002 34,157, 779 87, 2¢ 1,159,225, 045 
I} Cleveland ........ Cecvsesccccceces 96,446,946 106,554,682 2,793,332,335 2,904,020,921 a. am Rl DTS REN ALI akin a OR Z , 9 893, 643, Ba 
, 980 5 ‘ 298 ANA 89 @ AND BAR BIR EE EE TER 26,218,554 34,0 ) 94 
i] a — Bcc ccccscsccsscees pep anaes ee apne a Se 22/949, 865 ) 582,092,844 
| SEED rhesttersacsnascsosocs engage _— oe =| Total 13 cities................ $616,813,194 $604,472, $17, 633,574,662 
t Philadelphia ...ccccccccsccccccess 479,000,000 486,000,000  12,013,800,000 —12,983,000,000 i ee a *65.1% To 
1 PE cc ace pideoneeceececeese 45,510,000, 44,851,000 1,400,436,000 1,311,418,000 Total 22 cities. $7,600,047, = $7,242,4 6,088,145,580 $188,389,535,677 
)f PE PMIMEB cs ccccccscvessccens 154,300,000 152,000,000 4,234,300,000 —4,169,100,000 | TMCTCEASE ..--++-++eneeeeeeeeseress a8 _ 
Entire country, prone ah from complete retur pr 2.3 per cent. of the total. 
Total TF clthe®....cccccccccscerce $1,337,647,942  $1,370,639,595 $37,348,523,457 $37,240,517,848 Percentages show changes from preceding yea! 
DE Leena ckesccsssnceeseses *2.4% 0.2% aioe 7 1924 P a a aa Cc 
i wessnanresecees 6,983, 2¢ 6,588 7 sast week ........... er rery Mikinieeksaenese $8,234,071, 001 8,392,000, 17.08 
Total 9 cities....+.+++e0+++++++ $6,983,2 ae = $6,588,146,002 $178,112,367,392 $170,755,961,015 | Previous week See Sow cbs cmenssucnee 7,562,836, 000 7,915,000,000 — 1.8 
IMCTCASE ...ceeeeeesssees eeereeee 5.9% 4.3% Year to date.....c.copecssone prerrerrrreree, | ee 217,670,000,000 + 7.9 
} *Decrease. *Decrease. 
4 
Fr 
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Highest and west pr s of th 4 are based on sa f ( 
Week Ended Saturday, July 5, 1924 
P Yearly rice Ra : Amount 
1925 192 ta : Spor . Capita 
La Higt Da Low te Stock Listed 
67 83% July % Jan 2 ADAMS EXPRES $12,000,000 
6 12% Ja g 6 June v Advance 13,750,000 
24 41% Jan 4 June 14 Advance pf 12,500,000 
rT] 81 Ja 2 Jan - Al sh.) 190,868 
ri 10% Jan. 1 May 14 A jax 8 425,000 
, Jar ( % Jar ; Alaska Gold Mines ($10) 7,500,000 
y% 1 Ma i % Jan 0 Alaska Juneau G. M. ($I 7, 
EL Mar. 21 19 Mar 1 Albany & Susqueh a 
"100% «*100% Allegheny & Ve 
125 107 106 9 11”) Jar 2 " May 27 All-Americ Cables 
100% 100% A t Rea 
o1y tb 80 lg r July 6 Ma Is \ ( & ye (sh.) 
* 105% 116% Jun 11 Apr 8 \ 1 & Dye pf 
7% 1 Jul 2 41% May 20 Allis-Cha Manufacturing 73 
s 96% Ja 1 I Apt 2 Allis-Chalmers Manufa i pf 
' Amalgamated Sugar 1 
10 17 Ja & Apr 7 Ame i 4 ira emical 
ON, 19% Jal 18% Ay 7 An an A iral Chemical pf 
77 122 Ju 2 98 Ja 8 Amu un Bank Note ($50) 
ht “) M ] May ‘ I k pf. ($50) 
1 9 ! M \ 3 r Ce pan 15,000,000 
‘ st Al Ma 4 l 9, 000,000 
GO y ja Ar cy M i 96.000 
1 3 6u , Jur - re Apr. 14 4 Brake Shoe & Found: a} "479 
iS ly 110) 102 114 Ma t 10744 Apr - \ I $ & Foundry pf 
guy, 73% 1! ! 1% At 21 r pany 
5% 1H 1 J ) Jar 8 \ ( Con v 
141 148 17s Ja ' | dr 
11 24 Ju I ndry p 
AY ( ) 
1 y 21% J . “i 
sls ” ‘ 2 Ja pf 
10% 385 Ja 1 Cott Oil Company ctfs. of deposi 
. : b= te a4 b Me . Cotton O ( pany ctfs. p 
- al a i ; Si L ate ($10) 
’ “ 96% J 2 & Foreign Power, 25 paid 
= 6% Jar 21 & Fore ower, full paid.. . 
17% 1 13% 6 i Fe 1 Hide 4 er Company.......... 11,244,100 — 
74% 7 4% 6 Fel 1! Hide & Leatt Company pf 12,548,300 
122 i 1! s ' - ing , 7,161,400 
Hq 72 Rt 7M 8 Fet 15,000,000 
t+ 44 : ~ : t 49,000,000 
3% , ; 10 Ja Fra ! ( 
101% n3 IWS, 1 ries Ma ~ F I (3 ¥ 
424% 2s tal 13 Ja 14 st : 
64) is 28 Jar 14 l 3 
64M Feb 7 I ‘ 
112 114 120 M 1 
‘ 44 0) 5% Feb. 14 ee eee 
3 4 a 91,019 
115% 10 106 113 Ket 14 1 5 ; 
129 R2 7 108 July 1 te § yore 
119 119 120% 125 June 6 a sy 
a oe a 3,000,000 
e : , . % pf 11,809,700 
* > a 1 nh.) 200,000 
N% 3% Wy 1% 7 Mar 6 ($25) ” 
iM 21% 10% 15% Feb. 11 nerce (sh.) 
body, Rs, 51% ons % —_ - Refining Company 60,998,000 
100% 394 130 44a ay B. Sr ting & Refining Company pf 50,000,000 
12% ; ‘ an. 2 . f 
bt) 101 OD 98 ” July 9 = ~~ . . ° 11,000,000 
30% 10% 31% 1 Apr. 21 American St Foundries a 
7 "1 105% 97% 17 101 Apr. 25 American Steel Foundries pf 
85% 4 85 48 ? 8% Apr. 2 Amer : Refi Cs : Y 
; ‘ > ‘ r - 1 é Sugar tefining Company 45,000,000 
112 s4 108% v2 14 79 4 «=©6June 7 American Sugar Refining Cor ° = 000 
‘7 23% 35%, 16 9 7 ae 9 oa med omen ee — — Company pf 45,000,000 
71 52% O5% 2 1 jad BR ree ee Emmy eK ey 
128% 114% 128% 119% 1 lune 2 haaaelaan Telaaha DBACED PE... - «++ op NESW) 
i 4 e+ 0 > a" + 7 4 rican Telephone & Telegraph Company 755,899,400 
sh : ay ; Amer i 1 rraph & Cable ° 14,000,000 
140 157 J ar s l me ho me = gop Je oes Te lephone & Telegraph rights . 
140-0 Jan. 28 1354, Mar. 23 Seeckaen Uekanee Gamaaen Se eae 
- hg ar. « ner a Toba Company, Class B 
100% 105 July 101 Apr 11 __American Tobacco Con pany pf 
11 = ~~ = American Water Works & Electric. ... 5 
+ = he - American Water Works & Electric Ist pf 
Jur 66 eb An an Water Works & Electric partic. pf 
. "2 Jan American Wholesale pf 
+ ~ ~e = Amer n W ol Company $0,000,000 
a ia a 4 an [ae Sane, a $9,983,004) 
4 ao d meri an W gz Paper pf 8,050,000 
2% =: 2 in W g Paper pr tfs. of deposit 4,450,000 
o. 4 2 an Zine, Lead & Smelting ($25) 4,828,000) 
d 2 June ’ 4 Zit Lead & Smelting pf. ($25 2,414,000) 
4 . - 2 ae om onda Copper Mining Company ($50) 150,000, 000 
5 ; M. ‘ ; rbor . 3, 250, OH 
¢ = pi $,.000,.000 
= 4 tee Is pf ‘ tT) a a $0,000,0 TUT 
; ine J Con ) & ¢ (s 175,000 
a - tal tru ) $10 3,205, 700 
= 4 > 2 ; Realiz t $1 9,990,000 
aM . 7 one 14,9812 
8 _ d Ist pf 1,379,200 
dl 4 ; 2 pf . 6,717,600 
ora — d ¢ ($2 40,060,500 
eau 3 - Topeka & Santa Fe 232,463,000 
444 ; . n, Topeka & Santa Fe pf 124,199,500 
esa Birt gha & A itic 30.000, 00K 
— , , Coast Line 67,586. 204 
Ma ; si? = aa : -- 
M 1 Gulf & West Indies S$. § 14,963.40 
& G , & W Indic S. S. pf 14.070, 000 
: 24 R r 50.000 .000 
,‘ R t f 20,000) 
Fup 38 - teh.) 249,386 
- a4 I 8.000, 00 
o UEC + ‘ n st , 5.00 
18% Mar. 28 Nichols & ¢ 150,004 
— 4 Nichols & C I 5, HO 
4 — Kr iter 1m) On 
t ‘ Sales ($50) 
114 r f 4,028 601 
11% Ja $ Sales (5 2,886,7 
104 f 0 win . -_ ni ; ed ra 
te ay ; WIN LAX Vi 20,000,000 
ty, c= ey Cr) ot 
2% Apr 2 49 2 
6M Apr 14 142,314,800) 
a6 ane 60,000,000 
4 Jat ‘ I 3,480,000 
a Fet 40,000 
1 eb os ** : 1,500,000 
+ oe 1f Class A ($25) 13,000,000 
4 M - 4 on, Class B ($25) 3,713,275 
% Feb. 2 = 
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Railroad ($50) 
Packing ($20) 7.50004) 
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ect t Packing Class B 9,54") 
45 June thlel Ste 190'151:900 
102 June thlehem Steel 8% pf ‘910° 
89% June Bethlehem Steel pf 
80 Api ) Blumenthal (Sidney) 4 C f 
% June 11 Booth Fisheries (sh.) 7 
20 June 10 Boot! sherie Ist pf 
; British Empire Steel : 
20 British Empire Steel ist pf 
12 tritish Empire Steel 2d pf 
Brooklyn Edisor 
4 Brooklyn-} ar rrans (sl 
, Transit « ) 
7a st 


nd Railroad Securities 








28 a 
: h 1a pf 3,943, 104 
on & Pittsburgh 10, 500% 
~ : & Pittsburgh pf 6,000,000 
; Class A (sh 80,944 
- lass B (sh.) 80.850 
on aoe pf 1,22, 1¢ 

’ 3.0000 
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6,630,144 
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Stock Transactions—New York Stock Exchange 
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Stock Transactions—New York Stock Exchange —Continued 



























































































































































































































Yearly i . Amount L, I d j sactions 
1922 2 i ng STOCKS Capital Date 
High, 1 H Li Low Date d. 
; 1 22 Butteri 14,647, 1 1 i 
0 11 $ 4 $5) 3 000.000 1 4 4 4 
, 20 37 2% ($10) ‘ 2,901,970 0 % 
f ’ 1 1 ( R. (sh.) 150,000 y 4 % 

Sti 8 ( June 16, '24 $ . . + % 

29 ( 5) June ; 4 ; 2 + x 

as ~ i ( ro n pf July 1 4 H 1% 

i ( c & Lead ($10) 4 

its “ t 2 ( Arizona ) June 2 24 

i Calumet & Hecla ( June 16, ‘24 

I ’ ( { Canadian Pacific June 30), “24 +9 + 1 +40) 

1 4 Canada Southern P 15,000,000 Feb 1 24 + + 2 

165% 6 Carson Hill Gold Mining ($1) 200,011 

( linchfield & Ohio 25,000,000 
ny, 15%, , ( Plov 1.) 
" Plow 2d pf . 
i4 29 42 7 ai 2{ Threshing Machine 
ry GN R ( Threshing Machine pf ; 
7 1 12 Coke $ 

4-4 DM, 4 Feb l 

82 63 & 17% ne 2¢ ¢ r pf r 
i 184 , 4% J € 9 Central of New Jersey ’ , 

6% . J ( Century Ribbon Mills (sh.) 100,000 24 
98 ) I Century Ribbon Mills pf 2,000,000 1 t 
155% Od i8 Ket Cerro de Pas« Copper (sh.) ' t + it ‘y , 
i hs ( ducts (sh 1 
8. 88 rf 8 Mar s ducts Ist pf : 
Products pf 24 8 
9 7 ( Chandler Motor sh.) : if 1 
i 84 Jur 26 Chesapeake & OF - 8 1 
100 M: 24 Chesapeake & Ohio pf 
1 0 Chicago & Alton J 
20% H I 29 Chicago & Alton pf 18,504,000 Jan ( “ 
i 12 Chicago & Alton ctfs f deposit 1,346,200 
on t Chicago & Alton pf tf of deposit 

3 12 2814 e 16 Chicago t 3,845,300 § 

Als 1 1 J s Chicago 051,100 

1001 6 1¢ Chicago 

1 8 ne 27 Chicago 

6 16 18 Jan 0 Chicago, 

os 9 OO" AI 4 
™ hp oy RL e ~ 

oo 07 Jan 1 
9 ball . Apr 2 “ 

0 0 31% June 000,000 
10 R34 Rt Jur Chicago, pf 29,422,100 June 30, '24 1 " 

03 “ 7: une Chicago, Roch siand & Pacific 6% pf 300 June 30, 4 1% 

90 , 7 ? Chicago, St. Pau Minn. & O. ‘ ° on Aug, 20 - 
17 & fh 4 Chicago, St. Paul & O. pf --- 11,259,300 Feb. 20, '24 1 

1 Al azo Yellow Cat ) - 400 000 July i $ oO 
1 303% June Copper ($2 . 109,776,500 June 30, '24 
S0 1% 20 Felt 6 Chino Copper Sep. 10, "2 . + 
80 n4 115 12¢ July 100 Apr 1 Cleveland, C 47,056,300 Apr 19, "24 7 
‘ Cleveland, ¢ 10,000,000 Apr 19, °24 
69 May 8 69 May 8 Cleveland & 2 4 : 
Cleveland & ()) 2 + 5 
May Cluett, Peab 18,000,000 y 1, °24 
} Cluett, Peabod 8,482,000 July 1, "2 
Coca-Cola (st 500 000 July 1 24 . “ 
Coca-Cola f 10,000,000 July } 
Colorado | ror 34,235,500 May < 2% - 
Colorado Fue & Iron } ,000 000 May 26 4 
Colorado & Southern aus .. 381,000,000 Dec 0, "22 1% 
Colorado Souther Ist pf ae ‘ » 8,500,000 June 3( 24 1 
Colorado & §$ } 2d pf . ... 8,500,000 Dec sl 2 M4 « 
Columbi 1,500,000 May 1 24 } ke rT 
Commer 350,000 May 15 ky 
Comm 6,000,000 July 1, 
Columt 13 May 1, ‘24 $ 
Commercia (sh.) £0,000 July 1 24 $ vx 
Commer i Sc ents. C B (sh.) 40 000 
Congoleum Company I 959,920 Apr. 20 { iN 4 
Conley n 198 ,964 Oct, 1 2U 5 ; 
Consolidated Cigar (sh.). ‘ 147 3 Apr 15, ‘21 , 
Consolid 4,000,000 June 1 24 1% ) ~ © 
Conso Jan, 21, ‘21 162 
Conso & | Balt July 
~ June 16 $1 4 : 
Consolidation Coa Maryland Apr. 
Consolidate Textile (sh,) Jan. 1 5 . 
Continental Can (sh,) May I: $1 4 , 
Continental Can Co, pf 5,83 July 
Continental Insurance Co, ($25) 10,000 000 Jan. 11 4 
Continent Motors (sh.) 1,760,845 Apr. 30 0 6 
Corn Products Refining Company ($25) 32 00 000 ; ve 
Corn Products efining Co. pf 100,000 Apr. 15 1 + 1% 
Cosden & ¢ (sh.) 217,427 Aug. $1 " Y% 88.8 
Cosden & C pf 198,000 June 1 RR 
Crex Carpet Co 2,992 600 June 15 1 
Crucible ( 000 000 Apr, 30, '24 1 7 
Crucible Co, pf ° oes~ 25,000,000 June 30, °24 1 R85 L  & 
Cuban-Atr 4 Sugar ($10) 10,000 000 July 1 24 7 , 
Cuban-Americ pf ‘ 7,893,800 July 1 J 
Cuba Cane 500 000 1% , 
Cuba C 50.000 000 1 21 1 ; 1 
Cuba Railr 10,000,000 ; 24 ( ¥ 
Cuban Dominican Sugar (sh.) 1,035 2 1% { 8 
Cuban Dominican Sugar pf ,110 
nyamel Fruit (sh.) 0,000 + A 
DANIEL BOONE WOOLEN MIL ($25) 4,677 00 a j 
Davison Chemical (sh.) 218,081 $1 ) m 
Deere & Cec pt ‘ 37 828 00) 4 
4 De Beers Con. M. (sh.) 36,985 7 a . 
141% 3 2414 9% 1 May 25 1 4 g Delaware & Hudson 42.503 000 1 7 
143 3014 OY, 26 if f Delaware, Lackawanna & Western ($50 .. 84.554,000 ¢ " si ) 
118% 2 Detroit Edison $8,922,700 2 04 1 ' 
8 Detroit & Mackinac 3,000,000 ‘ 
5 Detroit & Mackinac pf 950,000 Jan 21 -, 
! ) Detroit United Rail 98,800 June 2, ‘24 
4% Mar, 20 93 Mar 3 Devoe & Reynolds 1 800 July J 1, 
*%2 Fet 4 Feb, 4 Diemond Match ; : ,100 June 24 ~ % 
; 4 22 15 201% r rf 1 Apr. 28 Dceme Mines (sh . 1,000,000 Apr. 24 ¥ ( 
14% 11 11% J 9% June 9 Deuglas Pectin (sh 300,000 June 30, ‘24 
Pvluth-Superior Traction 3,5 Jan 2, “24 
j 1 Duluth, Seuth Shore & Atlantic. ‘ 12, r F 
Jur - Duluth, Sor Shore & Atlantic pf -- 10,000,000 
i 1 Du Pont de irs & Co ; 95,067 500 June 16, °24 ( ah, 
80 89 Du Pont de urs & Co, deb, 6% 39,521,200 Apr. if 4 1 ) ao ¥ 
19 8 4 Durham Hosiery, Class B ($50) 750,000 Jan. 8 
72 ré Ket Durham Hosiery pf . = 3,000,000 May 1, 24 I 
Pes " Jar 29 Duquesne L Ist pf., Ser. A eas 15,000,000 June 16, '24 1 ) 
HOY ‘ 4 J 8 KODAK (sh.) July 1, ‘24 $2 7 
108% =—*105% odak pf July ie 191 
+ “ June 19 & Spring (sh.) July 1 4 4 > y 
BH, 4 I 7 May 15 e Battery (sh July l 24 g 7 
25 June 20 ‘ ($50) Sep. 11 19 i ™ 
2 2 Mar 4 9 soal pf. ($50) Dee, 11 2 
r 8 June 3 Emerson Brantingnam - ‘ 
1f 9 Apr. 29 Emerson Brantingham pf Feb, 1. 
J 1€ May 20 Endicott-Johnson ($50) July 1, '24 $1 1 10) 
Jar 17 June 26 Endicott-Johnson pf July 1 24 1 YT i“ 
€ 1 Jan 3 Erie Bi + & R0) 
2 Feb. 19 Apr. 9, ‘07 sf + %& 1,400 
2 Jan 3 I 16,000,000 : 9 1 ty 
10 10 Pittsburgh ($50) 2,000,000 June 10 R7 . ‘ 
2 ja 12 May 21 Exchange Buffet (sh.) Ser 249,459 Apr. 30, « 
4 r 15 2% June 14 FAIRBANKS CO, (§ 1,500,000 - 
. es Fairbanks Co, pf 2,000,000 Apr. 

: a2 § 11 May 29 Fairbanks, Morse & Co. (sh.) 368,529 June 3 , 
1G t4 93 2 7 Jan, Famous Players-Lasky (sh.) July $ + 10) 
1OT%® oat 9% 82 4 q Famous Players-Lasky pf May + i) 

8 Federal Light & Traction (sh.) July + 
l 16 Federal Light & Traction pf May : 7 
2 5 b 20 rl, 21 Fideral Mining & Smelting 6,000,000 Jan sis 1 rr 
37 3414 194% Ju 28 414 2 Federal Mining & Smelting pf 12,000,000 June 15, ‘24 1 +7 1% 
100% 102 26% Fe s 118 17 Fidelity-Phenix ire Insurance ($25) 5,000 000 Jan, 10, '24 $ * 
8% 7% % Ja 16 9% 3 Fifth Avenue Bus certificates (sh.) 368,591 Apr. 17, "24 f 5 , 40) 
o 140 227% Ma 21 163 23 Fisher Body Corporation (sh.) 600,000 May 1, °24 1 R65 : y 
7614 94 102% Mar, 13 98 Jan, 29 Fisher Body, Ohio, pf 10,000,000 July 1. °24 ”) 
10% 5. 1 5% June 6 Fisk Rubber (sh.) 7 2h Oct. 1, '20 
os t Jar 24 40) June 6 Fisk Rubber ist pf i8, 401 1 
378 7 June 2¢ 444% Jan. 2 Fleischmann Company (sh.) 1 6 1, 
a oa 58% 11 66% Jan. 31 Foundation Company (sh,) $1 71 4 
_27% 12% 7 9% ___13% H 7 8 Apr. 11 Freeport Texas (sh.) s + if 

. . 14% 5 7 n 9 4 May 15 GARDNER MOTORS (sh.) ’ ear? 
8C 45% 71% 38% +654 2 3 General American Tank Car (sh.) Jan. 2, ‘24 $1.50 t 
105% 96% 103% 86 oF fa 17 ‘ General American Tank Car Co. pf 9, J July 1 24 x 
73% 37% 4 23 iH Feb, 5 31% Apr. 21 General Asphalt 19,830,400 . 2 Q 
111 68% 83 60 81 Feb s 71% Apr. 15 General Asphalt pf... 7,416,000 June 2, ‘24 I L 
17% 66 103% 72 an, 28 93 Jan. 3 General Baking (sh.) 429,719 July 1. 24 $1.50 nu 1% 
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—— ve e “ar ly Price Ranges Amount — Last Dividend — ——Last Week’s Transactions —oy 
1922 1924 Range STOCKS Capital Date Pe Pe 
High Low High Low High Date Low Date Stock Listed Paid Cent riod First. High Low Last Change Sales 
112% 106 112% 108 115 Feb 9 115 Feb 9 Gener a Baking pf. (sh.) 90,775 July 1,’ $2 Q 115 
&S 65 97% BOK 97% Jan. 10 824% Apr. 30 Gene Cigar Co 18,104,000 May 1,’ 2 Q 88% 89 8814 89 + 1 500 
110 100% 110 108 105 June 30 100 Apr 3 General Cigar Co. pf 5,000,000 June 2, 1% Q 105 105 105 105 + 1h 100 
106 m4 1G 104% 107 Jan. 11 102 Apr. 14 General Cigar Co, deb. pf - _ 4,000,000 July 1, ": 1% Q 104 
1m) 136 202% 167% 239% June 28 198% Jan. 3 General Electric 180,192,800 Apr. 15, 1 Q 2364 238% 235% 19,500 
12 12 10% 13 ! 2 10% May 20 Gereral Electric special ($10) 17,702,670 Apr, 15, "24 15e Q 11% 11% 11% + ¥ 1,700 
154 17% 12% 1 12% May 20 General Motors (sh.) o< . 20,643,592 June 12, '24 30c Q 13% 144% 14 + & 24,830 
86 sv 7 3 BU June 4 General Motors Corp. pf - 16,183,400 May 1, ‘24 1% Q 8242 82% 2% 1% 400 
100 105 93% 17 v2 June 10 General Motors 7% deb .. 32,931,600 May 1, ’24 1% Q 945% 94% 94% + %& 500 
badd 0 TS i 80% June ¥Y General Motors 6% deb . 60,795,500 May 1, '24 ll Q 83 83514 83 1 3,600 
. es Apr. 26 38% June 9 General Petroleum ($25) . 38,015,100 June 15, '24 0c Q 39% 41% 40% + 1% 4,300 
55% 2 i Jan. 18 31 June 26 General Refractories (sh.) 225,000 Apr. 15, °24 1 Q 35 56 36 +2 1,100 
ay 38% 51% 39% 13% June 27 47% June 6 Gimbel Bros, (sh.). ee =—k eeu aie 525 52% 52 2,500 
102% WS% 1024 06% 102% Apr 11 99 Jan. 2 Gimbel Bros. pf ey May 1, '24 1% Q 102 102 102 + 1 100 
18% oy 2 6 i4 Feb 4 8 June 6 Glidden Co. (sh.) 955 - ae ‘i a 9 
38 May 6 28% Apr. 10 Gold Dust (sh.) on al 35 36 35 36 1,600 
8 15% Mar. 2 8% Feb. 15 Goldwyn Pictures (sh.) ° aa ‘ 13% 
44% 281% 17% 26% Jan. 10 17 June 19 Goodrich (B. F.) (sh.) 1% a 18%, 205% 18% 20% + & 1,900 
m1 Ty, 67% gO Jan. 17 7014 May 1 Goodrich (B. F.) Co, pf . 1% Q ° 75 
8s 4 June 18 88% Jan 2 Goodyear Tire & Rubber prior pf 2 Q 93% 93% 93% 93% 800 
35 4) Jan +) Jan 1 Goodyear Tire & Rubber pf ee ee 47 47% 4616 46% 3,000 
35 22 2 174 Feb. 15 2% J i4 Granby Consolidated 1% ‘ 14%, 143, 144% 14% 900 
19% 7 6% 9% Jan 1 3 June 3 Gray & Davis (sh.) 50c 7 5 5 5 5 300 
—w% 70% 5O™% 63% July 4 53% Mar. 3 Great Northern pf 2 SA 61% 631% 60% i + 1% 16,600 
A 27% 2 11% Feb 4 26 May 23 Jreat Northern ctfs, for ore prop (sh.). oe 27% 27% 27% 7 - x 3,400 
96% Feb. 14 Sh June 19 Great Western Sugar Q 87% 88 87% 42 200 
10814 102% 108% Jar 21 105 Apr. 16 Great Western Sugar pf 1% Q 107% 107% 107 1 300 
Green Bay & Western 5 A ne a: “hk ac. - eee 
$45, 22 34% 13% 16% Feb. 18 1” May 16 Greene-Cananea 781, 5c es 11% 12 11% } 200 
14% 6% 14% 5 10% Feb 6 6% June 6 Guantanamo Sugar (sh.) 375,000 2 25c oe 6% 6% 6% + 300 
8 77% 101 a5 3 Mar. 12 98 Mar. 12 Guantanamo Sugar pf 1,425,000 July 1, ’24 2 Q aa a 
hh 5 20 Ve 19% June 28 11% Apr. 30 Gulf, Mobile & Northern 10,469 ,000 4 ‘ice e 19 19% 17% 3,500 
47 16 62% 445 70 June 19 1) Jan 3 Gulf, Mobile & Northern pf 10,961,100 May 15, "24 1 Q 68% 69% 67% + 1,800 
WA HH 104% 65% a4 Feb 7 62 May 20 Gulf States Steel 11,270,250 July 1, '24 1% Q 69% 71% 69% + $,400 
im 90 105% 9B, 100% Apr 4 98 June 3 Gulf States Steel ist pf 2,000,000 July 1, '24 Vy Q na 
HACKENSACK W ATE R pt. 189,775 June 1, '24 87%c SA a ae pa 7 
07 RM 95 Feb. 14 88 Apr. 23 Hanna (M. A.) Ist pf......... 12'000:000 June 20, "24 1% Q 89 &9 89 100 
42% 39% 44% Feb ‘ ‘4 May i4 Hartman Corporation (sh,) 393,615 June 1, °24 $1 Q 38% 38% 37% 1 4.100 
Havana Electric Railway, Light & Power 15,000,000 May 15, '24 3 SA ‘ ie ‘ ; 
4 31 12% Feb 4 $24 May 20 Hayes Wheel (sh.)...... , 200,000 June 16, '24 The Q 33% 35% 33 + 1% 6.700 
nS 4% 62 Mar. 10 57% Jan. 14 Helme (George W.) Co. ($25) 6,000,000 July 1, '24 Tbe Q ‘ — : 
1124 112% Helme (George W.) Co. pf 4,000,000 July 1, "24 1% Q Mie me 
Hocking Valley 11,000,000 June 30, "24 2 SA pe : 
82 Ae T9% 4 56% Jan 3 35 July 1 Homestake Mining 25,116,000 June 25, '24 50ec M 36 39 35 + 2 800 
39% 28% Jan 2 ; Household Products (sh.) . 500,000 June 2, '24 75e Q 33 23% 33 9 300 
91% 4054 Feb ¢ Heuston Oil - 25,000,000, sw. . . : 69% 72 69 + oy 900 
27% 20 Mar. 10 Hivdson Motor Car (sh.) 1,200,000 July - 1, '24 Tie Q 23 24% 23% 1 % 300 
26% 15% Jan 2 Hupp Motor Car ($10) 9,138,090 May 1, °24 25c Q 12% 12% 12 4 ‘ 400 
14% w% Jan. 10 Hydraulic Steel (sh.) 365,867 I 31, °20 75ec Me ly M% % i, 7™ 
60 2 7 Jan. 19 Hydraulic Steel pf ‘ 998 900 Mar. 31, '21 1% ca we m =. f 
115% 99% 106% June 19 ILLINOIS CENTRAL ; "109,540,300 June 2, 24 1% 774 7, 06% : % 300 
*79 70 74 Jan. 2 Illinois Central Leased Lines << _— ty 1, °24 2" sh _ a ' = one 
116 105% 110 Jan. 30 Illinois Central pf . 20,669,100 ar. 1, '24 3 SA ( y, 07% 00 
3% 9% Jan. 18 Independent Oil & Gas (sh.) 450,000 June 30, '24 25e Q a or fos : Tie 1,200 
ps) 1 2% Jan. 17 Indiahoma Refining ($25) 5,000,000 July 1, °21 {15c bye % a; % 400 
11% 3% 7% June 18 Indian Refining ($10) 7,830,450 Dec. 15, °20 5O0c 2 6 6% 5% > 00 
401% 74 June 1% Indian Refining pf 2,296 400 Dec, 15, '21 1% Je ae i : 
274 2 2514 Feb 4 15% June 6 Indian Motorcycle (sh.) 100,000 = wwe eeee : ‘ ves 17% 17% 17% 1K) 
225 «#104 *119 #240) July 3 Jan. 2 Ingersoll Rand 24,056,300 June 2, '24 2 Q 199 =. 240 199 98 
104 *103% *105 *102 *108 July 1 Mar. 4 Ingersoll Rand pf . . July 1, °24 3 SA 108 108 108 15 
46% 31% 38% Jar 0) May 16 Inlend Steel (sh.) i 182,779 June 1, '24 62%c Q 34 34 34 + S 100 
Feb. 11 Jan. 11 Inland Steel pf - 10,000,000 July 1, '24 1% Q 103 103 103 7 100 
45 31 Jan. 24 Feb. 28 Inspiration Consolidated Copper ($20) - 23,639,340 Jan, 7, '24 50c se 24 24% 23% Ve 6,200 
32% 17% July 3 Jan. 2 Interboro Rapid Transit........... 34,105,000 si... sons i 26 29% 25% 18300 
114% n& Feb 6 International Agricultural. SS: § Ps " po 
May 22 International Agricultural prior pf 10,000,000 cneeeaews . cd 
. Jan ~ International Agricultural, new (sh.) 332,150 on aia 3% 3% ¢ r ‘ 190 
4% Jan S International Agricultural pf 1% aa 5 5 5 i & ino 
79% Feb a) International Business Machines (sh.) ’ 2 Q 97% 95% 97 %. 1,500 
38% Feb. 11 d International Cement (sh.) , Q 43% 43% 3 43% 4 ; 1,400 
30% 27% 19% 7% Jan. 12 M: International Combustion Engineering , 50c Q 23 23% 23% 23% + % 10,300 
26% 25 15 30 June 20 Je International Great Northern Railway P ‘ ; a: f 291% 
115% os" 66% 89% June 27 78 Jan International Harvester . ‘> 99'876/600 5, 1% Q 883. 881% 87 37 2 1,300 
119 1164 106 109 May ~ 106 Feb International Harvester pf... . 60,223,900 2, 14% Q 1085, 108% 108% 108% 4 , 2 
27% 11% 1% 10 May 6% Jan International Mercantile Marine . 49,872 400 seeee oe =e 8% 9 8% 8% 1 %& 1,400 
87% 47 18% 8% May 5% 2% Mar International Mercantile Marine pf :) 51,726,300 Feb. 1, ’ 1% ee 354% 36% 35 35% + & 27,900 
19% 16% 10% 16 July 11% May 9 International Nickel ($25) . 41 834, 609 50c ~~ 15% 16 15 16 + § 33/600 
844 83 69% 4 July ; 75% May 29 International Nickel pf 8,912,600 1% Q 82% 84 21% 84 +1 4) 
63% 58% 27% 49% July 3 34% Apr. 15 International Paper Company 20,000,000 - as 46 4195, 46 oo) 080 + 21 23,300 
5a) 04% May 27 94% May 27 International Paper Company pf os 566,800 1% Q mY 04% : aia 
80% THK 60 73% June 12 62% Mar. 25 International Paper pf., stamped . 24,433,200 1% Q 71% 72% 71% 72% + 11 nO 
40 40 MM June 19 44% May 12 International Rys. of Cent. Am, pf. 10,000,000 1% Q 50 
7h *60 92 77 International Salt sens 6,077,100 1% Q ee ; . 80 
rs 64% 78% Jan. 10 rr Apr. 30 International Shoe (sh.) _, 920,000 $1 Q 75 78 75 78 4+ 3% 600 
120% 114% 117% Apr. 2 115% May 20 International Shoe pf 17,800,000 xx$1 M 116% 
71 4 78% July 3 66 © =Fet 1 International Telephone & Telegraph 17,118,300 1% Q 78% 7D% 17% 4+ 3y 11,300 
20% 12% 1914 ™ 16% Jan 2 11% May 12 Invincible Oil (sh.) ae = Wawa $4 = 12% 2% 12% ~ = 1 700 
16% 9% Invincible Oil (sh.) temporary ctfs 8,400 ‘ 16% 
13% 4 6% ™% % Feb 1 1% Jan 9 Iowa Central 1,420,000 rere : ‘ 2 
41% 24% 4 Mar 7 27 June 6 Intertype Corporation (sh.) 181,029 May 15, ’2 25c Q 29 29 29 29 + 1% 100 
53% 24 SRY 32% % Jan. 10 391%, Apr 2 Iron Products (sh.) 4,446 Apr. 15, '2 $1.50 Q 47 47 44 44 — 31 400 
163 RS 110% 92 Iron Products pf 987 ,300 May 15, "24 2 Q 105% 
111 110 re : Island Creek Coal ($1) 118,798 July 1, '24 t3 Q pm ‘a R 111 
22% 10 24 15% Jan 2 16% Apr. 15 JEWEL TEA RE 8=§=—§>»s __ ékesasoes re 20 20 % + OO 
76% 38% 88% 62 June 30 78 Mar. 31 Jewel Tea pf 3,640,000 Oct; 1, *i9 “13 92 ong 92% oie ” 300 
ie 34% 62% 20% Jan 2 18% Apr 1 Jones Bros, Tea. weal -- 10,000,000 Oct. 15, °23 2 < 20% 21 20 91 + 700 
109% 107% 110% 107 May 16 109 Jan. 18 Jones & Laughlin Steel pf . 60,000,000 July i, '24 1% Q 110% 110% 110% 110% + 14% 100 
= 27% June 30 21% May 20 Jordan Motor Car (sh.)........... 126,000 June 30, '24 Tie Q 26% 27% 26%, 26% 1,100 
9% wv 96% June 11 92 Feb. 7 KANSAS CITY!POWER & LT, 1st pf. (sh.).. 100,000 July 1, "24 1% Q 95% 95% 95% 95% 200 
SOM 24% 15% 213 Feb 2 17% Mar. 26 Kansas City Southern .. 30,000,000 aye ‘ es 20 20% 19% 20% . s 1.000 
% 57% 48% M4 June 26 51% Mar. 31 Kansas City Southern pf 21,000,000 Apr. 15, '24 1 Q 52% 53 52% x53 >» & ‘200 
™ 8% 1% 1 Jan. 21 % May 23 Kansas & Gulf ($10) 1,784,620 . nas % \% % + & 400 
48% 5 45% 2 38% Jan. 18 20% Apr. 14 Kayser (Julius) & Co. (sh.) 108,183 an as 27% 27% 24 26% + 2% 2 100 
106% 94 104 5 102% Feb. 11 R2 May 5 Kayser (Julius) & Co. (sh.) pf 60,674 July 1, '24 $2 Q 88 cad 
53% 34% 62% 20% 35 Jan. 10 9% June 20 Kelly-Springfield Tire ($25).. 9,096,000 Feb. 1, '21 3 pe 12 13% 11% 13% ix 7 00 
107% 90% 108 78 88 Jan. 10 38 «= June 21 Kelly-Springfield Tire pf 5,264,700 Feb. 15, *24 2 34 34 34 34 "100 
86 71% 92% 70 78% Jan. 18 40) June 19 Kelly-Springfield Tire Ist pf . 3,950,000 Apr .. 1% 40 
119 61 117% 75 191 Jan. 10 76 May 7 Kelsey Wheel F . 10,000,000 July 1, °24 1% Q 82 
106 90% 104% 98 107 «Jan. 10 104% Jan. 4 Kelsey Wheel pf 2,460,000 May 1, '24 1% Q 106 106 106 106 + % 100 
39% 25% 45 293 41 June 30 34% Jan. 21 Kennecott Copper (sh.) 3,997,340 July 1, "24 The < 0 39% oF 
% 5 8% it 1% Jan 1! 1% June 7 Keokuk & Des Moines 2,600,000 ‘ ie ten 98 30% ts ; 27 900 
25 25 *, 17% Keokuk & Des Moines pf... 1,524,600 ‘ es : 17% . 
241% 4% 11% 1% 4% Jan 9 1% May 14 Keystone Tire & Rubber ($10). Oct 1, ‘20 30c we 1% 1 1% 1% 900 
‘ 64% 35% 67% July 3 52% May 14 oe Gee? Gn, EL} TEP iccccccveccscse . ME _ nesdcec ae 50% 67% 5A 67 +8 16.200 
100 92 97% Jan. 19 88 Mar. 2 Kinney Company (G. R.) pf June 1, '24 2 Q 93 : 
: 62% June 28 47% June 26 Kresge Dept. Stores ‘ ° 60%, 61\% 56 58 1% 32 600 
ee ¢ . 7? 97% June 26 4 July 1 Kresge Dept. Stores pf July 2 Q 9 rita 04 5, "900 
189% 110 300 177 34 July 2 287% Jan. 17 Kresge (S. 8S.) Company July 2 Q 422 434 422 430 +1 400 
110% 106 112% 100% 114% May I17 110 June 26 Kresge (S. S.) Company pf 2'000, 000 July 1% Q 110 
105 105 160 150% 230 Apr. 20 190 Feb 3S 8 ST Rr rrrrT 2,000,000 May 1 Q 230 
*115 *109 118 111% rr Cr, DP GD Mls xn cncanccanesaunss 3/995, 700 July 1% Q 118 
my 43 87 rb) 96% Apr. 24 72 Jan 2 LACLEDE GAS CO 10,700,000 June 16, '24 1! Q 96 
= : *78 *78 77 May *% 73 Apr 1 Laclede Gas Co. pf. 2,500,000 June 16, °24 2% SA 75 
35% 24% R1% 11% 17% Jan. 11 8 May 13 Lee Rubber & Tire (sh.)............... ; 181,132 Sep i; & 5O0c ae ot) 9 9 9 400 
72 56%, 1% 54 72% Jan. 25 39% Apr. 10 Nn ow ekecadasetninl 60,501,700 July 1,°24 87%e¢ Q 47% 48%, 47% 47% 43,900 
ee 57% July 2 50 Mar. 26 EE Ge MED GIs occ cacccsccecéanseseces 21,496,400 June 2, '24 75e Q 56% 57% 56% 56% + % 2,300 
oe ‘ * 56% June 30 48% Mar. 28 Liggett & Myers, Class B ($25) . 12,882,800 June 2, '24 Tie Q 55% 56% 55% 56 + ¥ 8,800 
13% 107% 118% 111% 121 June 26 115% Mar. 5 Liggett & Myers pf... PEPER ERE OR 22,512,900 July 1, °24 1% Q 12 a 
65% 52 74% 58% 68% Feb. 6 56 June 9 Lima Locomotive (sh.). 210,941 June 2, "24 1 Q 59 62 59 60% + &% 1,600 
23% 11 21% 4 18 Jan. 10 15% June 25 Loew's, Incorporated (sh.) 1,060,780 June 30, "24 50c Q 15% 16 15% 16 + % 4,200 
14% 9 11% 6 8% Jan. 11 5% Apr. 27 Se are 650,000 Dec, 30, '22 25e Hie 6% 6% 6% 6% 400 
67% 36 66% 36% 63% July 1 50 6Mar. 6 Loose-Wiles Biscuit : 7,086,200 occeceeea a0 60 63% 60 62 2.400 
109 97 107% 105% 105% Apr 7 105 Apr 2 Locse-Wiles Biscuit Ist pf.................... 4,448,200 Juiy 1, ‘24 1% Q 105 105 105 105 + 43 100 
116 100% 117% 108% 100 Mar. 18 99% Jan. 30 Loose-Wiles Biscuit 2d pf . 2,000,000 rel 1, °24 7 A 100 Pigs 
Se ‘ ° es 40% July 2 34% May 15 Lorillard (P.) Co, ($25). sniveeaseuae 30,311,200 July 1, ‘24 Tie Q 36% 40) 36% 39 + 2% 21,600 
121 109 119 112 117 Feb. 16 114% May 21 Lorillard (P.) Company pf............... 11,306,700 July 1, °24 1\% Q 116% j 
144 108 155 Rt 97 July 5 87% Jan. 16 Louisville & Nashville. ame aie eu bubeles 117,000,000 Feb, 11, 24 2% SA 94% 97 04% 97 + 2% 2,000 
. ae 23% Mar. 17 18 May 13 SG OS errr re 120,000 July 1, "24 5c Q 19 19 18% 18% 1% 200 
° ° 102 95% 103 June 11 100 Mar. McCRORY STORES CORPORATION 3,000,000 May 1, ‘2 1% Q ae 103 
21% 13% 20% 15 184% Jan. 7 15 May 23 McIntyre Porcupine Mines (sh.) 3. ,990,000 May 1, "24 25c 4 mos. 15% 15% 15% 15% - & 
61% 25% of 5814 90% Jan 7 75% Apr. 14 Mack Trucks (sh.) 283,108 June 30, "2 $1.50 Q 88%, 8914 87% 88% rd , 
94% Rk my 87 100 June 27 95% Jan. 16 Mack Trucks Ist pf 10,921,800 June 30, '24 1% Q 99 99 98 98 — 2 
87 54 92 72 92 June 27 7 Apr. 22 i Mie cio dd oct cennwe lad omhennel 5,331,700 June 30, '24 1% Q 2 
117 72 121 105 117 Jan 30 107 Jan 2 Mackay Companies 41,380,400 July 1, ‘24 1% Q 112 112% 111% 112% + 2 300 
70 57 70% 64% a Feb 1 64% Apr 9 Mackay Companies pf 50,000,000 July 1, '24 1 Q 65 65 65 65 4% 100 
62 59 1% 57 68% Jan. 2 59 May 15 Macy (R. H.) & Co (sh.) eikonal ss AE eoe ‘ 64% b4, 64% 64% ‘ 7 200 
112. 110% 115% 110% 114 Feb. 4 111% May 7 Macy (R. H.) & Co. pf 10,000,000 Feb. 1, '24 1% Q - 114 
b. 27 38% 27% 36% Mar. 14 26% June 14 Magma Copper (sh.)..... 240,000 28% 28% 27% By) +} \& 6.000 
40 15% 40 21 31% Jan. 18 18 Mar. 2 Mallinson (H. R.) Company (sh,) HP ° ‘ 22 23% 22 22%, + & "800 
97% 624% 90% 82 2 Jan. 18 81 May 1 Mallinson (H. R.) Company pf 2,705,000 July 1, ‘2 1% Q 86% 
52 30% 75% ci Mar. 24 52% July 1 Manati Sugar paaad 10,000,000 June 1, "24 $1.25 Q h2% 2% 52% 52% 1% 100 
S44 T3% 90 72 87 Mar. 14 78% July 3 Manati Sugar pf. 3,500,000 July 1, ’24 1% Q 78% 78% 78% 78% 1 100 
os a6 1% 1% one eccese Manhattan Beach .......... eukebeseews 5,000,000 uh begga ° 1% 
BOR 41 66 35 a May 2 33% Mar. 21 Manhattan Electric Supply (sh.)............. 69,961 July 1, °24 $1 Q 44% 44% 43% 43% i 2 O00 
58 35 60 37% 50% May if 42 Jan. 5 Manhattan Elevated, guaranteed. 4,353,500 July 1, '24 $1 Q 59% 59 59 +9 "200 
. ‘ 45% 27% 41% July 3 30% Jan. 2 Manhattan Elevated, modified -Buaranteed. 55,516,200 July 1, 24 1 Q oo 41% 39% 41 + 2 500 
TOK, 32 47% 40) EI Jan. 10 33% May 16 Manhattan Shirt ($25). 7.087.975 Jame 2, "24 T5ec Q 35% 35% 34, 34% "Zon 
ee - ‘ ; Manhattan Shirt Ist pf. ocees 1,600,000 July 1, °24 1% Q E 100 
ie] 87 4 Apr. 14 86% Feb 7 Manila Elec. Corp 7,000,000 July 1, °24 2 Q 93 
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a ee Yearly Price Ry es. — Amount — Last Divider k's Transactions 
1922. 1923. -1924 “Range _ — STOCKS Capital Date Per I 
High Low High Low High ate Low. Date. Stock Listea. Paid Cent r Last Change Sa 
28% 7 Jan. 2 25% Apr. 21 Maracaibo Oil Exploration (sh.) 261,950 er . 2K! 4 OOK 
11 3 22 Jan 4 6% Mar. 15 Market Street Railway.................: -++- 10,680,000 ky 9% 
76 35 87 Jan 4 43% Mar. 17 Market Street Railway prior nite sae oaée ais 11, 520,000 Jan 2, °24 1 4714 48% + &% 600) 
ies 17 68% Jan 22 Feb. 20 Market Street Railway pf.............. «+.» 4,977,000 2 26% - 4% 100 
2 5% 514 Jan 4 14 Mar. 1 Market Street Railway 2d pf........ osaveeee 4 000 ni 20%, 100 
46% 22% 59% Feb 5 29 May 12 Marland Oil (sh.) = July Oe $ 35, 21% + 1% 60,800 
26% 5 16 Mar. 11 8 Jan. 8 Marlin Rockwell (sh.). July he 11% 
364 20%, 37% Jan. 17 31% June 3 Martin-Parry (sh.) ... June 1, “28 $ 33 1 100 
54 22 64144 June 20 29% May 13 Mathieson Alkali ($50).. oa 41% 41% ae St 4.300 
‘ June 18 91% June 20 Mathieson Alkali pf. o 2,838,300 July 1, '24 1% 91% 
T4% 41% 63% Jan 9 38 Apr. 14 Maxwell Motors, Class A........-.....+- --+ 18,252,700 ara 4 49%, 51 + 1% 10,200 
25% 11 21 Jan 9 10% Apr. 30 Maxwell Motors, Class B a ree J ee 13% + \& 4,800 
- 93 Jan. 25 82% Apr. 21 May Department Stores ; 26,000,000 June - $1.2 HA 91 + |} 5,800 
69% 119 June 9 115 Jan. 23 May Department Stores < 5,500,000 July 1% 116% ‘ 
117% 991% June 19 90% Apr. 12 Metropolitan Edison pf. (sh.)............... 72,115 July $1.7 98 + 300 
322 ae mee oc . eaeeeies, sa anbeanee Se eee ere ... 45,942,800 Apr. $ 182 
108 105% PEOMEORM WORPONNE BE. conc cccccccccccceweces 12,000,000 Apr $2 100% 
34% 23% Feb 6 Mexican Seaboard (sh.).......+..-.+2-e+ee0. 357,900 May ( en 20% — %& 37,900 
32% 231% Feb 6 Mexican Seaboard voting trust ctfs........ 270, 000 May 0 2 20 ly 10,300 
31% 30 Jan, 28 Miami Copper ($5)..... . 3 May mM 20%, 20% 1 600 
*330 *350 Apr 3 Michigan Central .......... Jan. 2 1 *500 
16 124% Jan 2 Middle States Oil ($10)........... July +40 2? + & 13.800 
. ‘ July 3 Midland Steel Products pf. Suga wiaixstese July 4 77% 4+ 2 500 
45% 26% 33% Feb 7 Midvale Steel & Ordnance ($ 50). ip a6 ek ae aac ae Feb. 27 100 
14% 5 %% Jan. 28 Minneapolis & St. Louis..................05.- ens 600 
TH% 5 73M Jan. 10 Minneapolis, St. Paul & Sault Ste. Marie.... Dec. 17, '23 100 
941g 100% Jan. 5 Minneapolis, St. Paul & Sault Ste. Marie pf. Dec. 17, '23 
68 63% Feb. 158 Minneapolis, St. Paul & Sault Ste. Marie 1. 1. Apr 1, "2 
19% 17 June 26 Missouri, Kansas & Texas (sh,)...... q 
48% 45% June 26 Missouri, Kansas & Texas . a 9 
25% 19% June 16 Missouri a SBA ‘nba etateameaa es i 6 
63% 19 June 12 I PE OM 6561006652 d.e arama ee ee ses a "BOO, 100 oe { 44%, 
Feb. 13 Mobile & “sirminchen PRS ern ; 900,000 July 1, °24 
“a 18 Monongahela Power & Railway -- ($25). 4 
193% 13 20% Feb 7 SO Bees GRE CO ccccccrctccecccecssecs May 1, ’24 7 4.100 
76%, 63 Th June 24 ME. DOWEE ccc sccccssecessecwedss cadena y July 1, ‘24 4% al 
110% 110% 112 Api 4 Montana Power pf........... Si atrad ai ciahi: eg ian ak 9, TBi. "600 July 1, "24 1 
25% 2 264 July 2 Montgomery Ward & Co. (sh.)............... 11,403,450 as 8 72,600 
11% Ky 14 Feb. 1 Mother Lode Coalition (sh.).................. 2'500,000 June 30, '24 rare f 5.800 
re) TD 77 May 1 GO Ms ccc ndon ecu amgneendsene 15,000,000 July 1, '24 $1.75 
34 17 29% Jan. 9 Mullins Body (sh.)........ 100,000 Feb. 12, '21 $1 
64 90 91 nga i Mullins Body 8% pf.... ‘ ror 1,000,000 May 1, "24 2 
361% Jan. 16 Munsingwear (sh.) ......-.+--eeee- 200,000 June 1, ‘24 75 298 R00 
*630 70 114 Feb 9 NASH MOTORS COMPANY (sh.).... 273,000 Feb. 4 $5 - ; 
oe . Mar. 14 Nash Motors pf., A 15,760,900 May 24 1 1. 100 
125 100% 125 Feb. 15 Nashville, C hattanooga & St. Louis. -.. 16,000,000 Feb. 22 100 
21% 94 18% Jan. 28 National Acme Company ($50)....... .. 25,000,000 871 63 600 
39% 35% 52% June 30 National Biscuit Company ($25). -. 51,163,000 7 b a0) 
126 113% 125 June 26 National Biscuit Company pf os 24,804,500 
(Wi% 26 671% Feb 1 Mational Clogk & BG ccccscccscccscces .... 12,000,000 1% 600 
102 9 104 Jan. 12 91%, Mar. 28 NMutionn) Cloak & Salt pl......cccccsceccccses 7,279,700 13 s 
ca am Feb. 15 30% Apr. It National Dairy Products (sh.)...............- 268 566 7h 32% — } 800 
‘ 42% Jan 9 37 June 9 National Department Stores (sh.)........... 500,000 38 a 8,400 
- 97% Feb, 15 92: June 19 National Department Stores Ist pf.......... 7,880,000 1%, > 3% 1, 100 
68} 30% 73 Jan 9 18% May 2 National Enameling & Stamping Company.... 15,591,800 \, 21% — 2% 1,900 
105 81 102 Jan. 16 78 May 14 National Enameling & Stamping Company pf. 10,000,000 1% ; 
1291 5 148 Jan. 28 123% Apr. 21 National Lead Company ...cccccccccesccscccce 20,655,400 June 30, °24 2% 144 — 1% 1,700 
117 108 114% Feb. 28 111% May 27 National Lead Company pf............2..00. 34.367, 600 June 14, '24 1% j 113% 100 
16 6% 9% Feb, 7 3% July 3 National Railways of Mexico Ist pf.... : 31,000 Feb. 10, °13 3% ~ & 200 
7% 2% 4% Feb, 6 1% June 28 National Railways of Mexico 2d pf.. 2 ‘ 1% 1% 100 
68% Feb. 4 6 June 6 National Supply Company ($50) aden 2,350 May 15, °24 7 58 8 — 1% 1,200 
104 June 30 102% Jan. 5 National Supply Company pf..............., ‘ 6 tht 700 June 30, '24 13 OY, 106% + 3% 1% 
1641 Feb 7 *163 Feb, 7 National Surety Company..........+.sseeeeee 10, 000,000 July ‘* 21 163 
194 13% 18% Feb. 21 11% Jan 2 Nevada Consolidated Copper 3D). eecee 9,997,285 Sep a 13 Y% 10 
te 59 Feb. 1 48% Feb. 1 Newport News & Hampton Ry., Gas. & El. 2,800,000 May 13 IRY, 
91 90 92 Jan. 12 i May t Newport News & Hampton Ry., Gas & El. pf 1,500,000 July 1 76 
87% 4% 105 May 20 93% Feb. 15 New Orleans, Texas & Mexico................ 14,500,000 June +18 ' 99 1 7M 
41%, 24% 42% June 16 36% Apr. 22 New York Air Brake (sh.)........... oe 200,000 May $ 13% 434, 4. ‘ 1K 
v1 451% 51% June 14 47% Jan 7 New York Air Brake, Class A (sh.)... 100,000 July | nou, :e & ROU 
32% Mar. 3 23 June 14 New York Canners (Bh.).......-.ccce0e. 100,000 June 5 251 nae 
’ A N4e Feb. 9 81) Feb. 9 New York Canners Ist Pf.......-..ssee-seeee a Feb. 8Y 
101% 72% 107% June 26 99% Feb. 15 me OR OS mar ear ree May 1 4 104% ‘ 18.900 
‘ ° 80% July 2 72% Feb. 18 New York, Chicago & St. Louis.............. July 1 55% Un) + \% 6, GO 
ee = 9544 June 26 83 May 21 New York, Chicago & St. Louis 1. is aunds meen July 1 87 1 6K 
46 20 27 May 23 19 Jan. OE SE PI puidnccdescenssntssendvceaedes Feb 2 ‘4 + 2 (M 
68% 46 51% 37% : May 14 41% Feb. 27 ee TN IE Wil bcc cecnescescccacasecacies Jan 2 ne f 
*172 *100 162 *136 143 May 19 37 Apr. 23 Deer Ter: Be TEAR GON occ tcccccccoscescs July $2.54 ' 
*133 133 af: ‘ a aa ee i eo New York & Harlem pf. ($50)............... 8 361, 350 July $2.0 
*104 *96 100% *96 *98% May 29 *6 Feb 7 New York, Lackawanna & Western........... 10,000,000 July 1 
3% 12° 22 95% 25% June 27 14% Jan. 2 New York, New Haven & Hartford....... Sep 1 mm. a 19,900 
30% 1814 215% 144% 22% June 26 16 May 24 New York, Ontario & Western.......... Oct. - - 1% 200 
2h 11% 15% RIL 14% Jan. 16 11 May 28 New York Shipbuilding (sh.)................ Nov < 300 
33% 33% os os 23 Mar. 18 22 Mar. 28 New York State Railways.............. eco ee 7. 700 Oct. » eo 5 
61 a ad aca ‘ ‘ See _ Acari oaiial New York State Railways dies See sha aieneees July 1, °24 1% + 
92 91 94 July 2 88 Mar. 19 New York Steam pf. (sh.) PAE ee PO P Apr. 1, '24 1% ( $ 1 10K 
on 47 May 16 443 May 22 Niagara Falls Power (sh.)..... 7 June 16, °24 mm 
27% May 26 27 June 9 Niagara Falls Power pf. ($25 ....- 16,500,200 err om 
a mS BD 102% May 6 101 June 24 Niagara, Lockport & Ontario . ower pf....... 1,999,900 July 1, °24 
By, 18% 9 19% June 27 12% Apr. 22 Norfolk Southern ...... 16,000,000 Jan, 1, °14 1 J 200 
NGG 117% 100 132% Apr 8 102% Jan 3 Norfolk & Western..... -131, 562,800 June 19, °24 ~ + 1\% 11,20 
72 78% 72 ¢ Apr. 7 73 Feb. 20 Norfolk & Western .. 23,000,000 May 19, °24 ] 77 — 1H 
2 24% 17% June 28 22 Jan. 2 North American « me "329, 160 July 1, "24 M) 27% J yy, 11,800 
38 48% 42% July 2 43% Jan. 2 North American . 19,085,800 July 1, *24 75 17% 49 + 1% 2.800 
71 74 74 May 7 *724% May 2 Northern Central a 27,079,550 Jan, 7 $2 *72% F 
7 81% 49%, July 5 47% Mar 3 Northern Pacific . . 247,998,400 May od 1 8 x62% + 4% 28,200 
20% 29% 13% Jan. 18 8% Apr. 25 Nova Scotia Steel & Goal. sane 2,674,500 Aug. 10, ‘21 21 11 . 
8 10% 1% Feb 5 Z Apr. ll Nunnally Company (alt.).....--.cccccccccsces 160,000 June 30, '24 Tc 4 7% 7% — \% 300 
a 10% 1% 4% Jan. 14 1 July 3 OHIO BODY & BLOWER (sh.).......-.00-+. 103,794 Oct. 1, °20 D hy 1\% — \% 1” 
47 67 31 33 Jan. 8 31% Apr. 25 Gite Pusl Gupply (BEB)... cccccce ceccccccces 39,626,000 Apr. 15, °24. 32% 
ox ate a am 6% Apr. 17 5% July 2 Ontario Silver Mining Company, new (sh. ar 150,000 eeee ° i% 5% - & 100 
4% 1% 3% % 24% Jan. 22 1% Jan 2 Oklahoma Producers & Refiners ($5)........ 5,359,425 Apr R, °S 2 ; 2 1,800 
. ae 50 25% 30 Jan. 11 18 May 12 ee Sr eee ee S00 160,000 die 9% 19\, 300 
we se 98 86 89% Feb. 16 77% May 2 Onyx Hosiery pf........ Pm An pee 2S T- 3,500,000 June 1,24 1 84% : 
2s 12% 21% 164%, 20% Jan. 3 18 Feb. 18 ee OS re eee 549,170 July 1, '24 M 19% + & 1,300 
% 90 96 84% June i1 92 Jan, 30 Orpheum Circuit pf........ oe rere Sry Tre 6,700,000 July 1 24 94% + 1% 200 
or : 73% June 4 63% June 24 Otis Elevator ($50) ; ccccecccse ME ROMEe x6% + 2% 2,900 
104 93 104% 98% 109% June 24 96 Jan. 4 Otis Elevator - taker sales sipeimeeineces .. 6,500,000 Apr. 15, '24 OK x106 —2 100 
16% 6 14% 7 11% Jan. 74 May 28 Otis Steel (sh.). RR PEST ANE LE Fae 741,002 “x ro 8% + \& 1,600 
66% 40 72% 45 74% Mar. 48 June 24 Otis Steel pf. Pr Ter ee Ee eT Ty 8,830,600 July 1, ‘24 1% 1 52 + 1% 800 
42% 24% 52 36% 47 Jan. 10 39% May 29 Owens Bottle ($25). IS RT EE Ee. 16,514,300 July 1, '24 The 42% 42% 1,200 
110% 9x 110 108 ? 108 Apr. 22 So ee eee i-0.00.0-00 0 6.0000 .. 8,719,700 July 1, °24 1% 
2 4% 16 Jan Bd PACIFIC COAST ......c0« bic cnwedesaet one os i, pag ~~ Nov 2 
40 25 43 Jan. 30 Pacific Coast Ist pf. SPS r ey oe a : ¥ Aug ‘ 
° 24 15 204% Jan. 16 Pacific Coast 2d pf ey Veo eee are 4, 00, 000 May 1 
14% Ye 2% % Jan 2 Pacific Development (sh.)................+-- 318,088 Aug $1 % a he 600 
91% 2: 94% 73 90% Jan 4 Pacific Gas & Electric..............-.see2+++ 35,632,400 Apr 12%, x93 + ¥&% 1,200 
19 12 7 7 Apr 7 Pacific Mail ($5) ‘ re e 1,499,970 Dee & 8% 
9% 52% $1%4 45 Apr. 22 ES. (Ds sc cas oct baeee ne ewee en Knee 7 3,500,000 Jan, 21, °% $ . } 48 49 + 1 30 B00 
68 95 67 85 June 27 Pacific Telephone & Tele graph errr rer .... 18,000,000 A 85 » 
92% 94% 91% 8S May 12 Pacific Telephone & Telegraph pf.. ‘ Apr. 15, '24 ly 88 . . 
21 15% 9% 9% May 1 Packard Motor Car Company ($10).... Apr. 30, ‘24 3 1055 11% + % 3,900 
93% 99 90% 89% Apr. 24 Packard Motor Car Company pf..... ¥ June 15, '24 96% : 
100% 93% 53 444% Feb. 14 Pan-American Petroleum & Transport ($50).. 48,292,450 Apr. 20, "24 $ ) . 1% x52 + % 9 600 
95% 86 50% 414% Feb. 14 Pan-American, Class B ($50) June 30, '24 1% 0 x50% + % y 
12 3 6% 1% 1% May 19 Panhandle Prod. & Refining Fer 2 am 
73 61 68 27% 35 Jan. 25 Panhandle Prod. & nettaing pf July 2, °23 2 40 ose 
17 Th 15% 9 » Zi 13% Jan. 2 Parish-Bingham (sh.) .. : May 20, '24 50 1 16 +1 500 
Pr “e 30 Apr. 10 25% June 9 ee OD, ok oemekdé-ewssewls-<d de anid adn 28 : , 29% 4,900 
101% 90% 105% 101% 106% Mar. 14 103° Jan. 28 es Ee eee June 30, ‘24 105 + 1% 100 
104% 104% 102 95 98% June 19 June 19 Pennsylvania Edison pf. (sh.) July $ 98% 
49% 33% 47% 40% 46% Jan. 28 424% Jan. 3 Pennsylvania Railroad ($50). May TX 44% 44% . 5,200 
; wg 43 27 30% Jan. 29 19% Mar. 28 Pennsylvania Coal & Coke............. May $1 28% : 93 
13% 2% 6 1 4% Jan. 17 1% May 29 Penn Seaboard Steel (sh.) : ape 1% 2 + % ,300 
99 5% 98% 86 98% Jan 2 92% Apr. 29 Peoples Gas Oliicago.........ccccccccccccsccss Apr. 17, '24 1% 14% r 
26% 10% 17 8 15 June 25 9% Mar. 13 . ¢ eR er 10,000,000 eethaa 2 
40% 19 47% 36 53% June 26 40% Mar. 31 PRED DURTMOTNS oo... ccces ccsnccwcccccsccceses 45,046,000 July 1, '24 1 é 0% 51% — 2, 20K 
82 63 76% 67% 75% Feb. 26 71% Apr. 2 Pere Marquette prior Pe ESLER eos 12,429,000 May 1, '24 IMs 4 74 — 1% 1% 
74% WOu% 70% 57% 68% June 26 60 Jan. 4 Pere Marquette pf. (nGu sewadaewestdadeeee 11,200,000 May 1, "24 1 65% 65% — 2% 600 
an 30 30 ee ae cas Pettibone-Mulliken .......... pewcsusscacstnse” ae Shia 30 
+ . sees es os Pettibone-Mulliken Ist pf...........2-+-0ee00s 715,400 July 1, '24 1 *100 . } 
Bi 505% June 26 34% Mar. 28 Philadelphia & Reading Coal & Iron (sh.).... 1,400,000 : 48% 49 ; 14,800 
ee a 7 - 50 June 20 35 Mar. 28 Philadelphia & Reading Coal & Iron ctfs..... ......- Pe ; 50 +s . 
45% 31% 50% 41 48% June 21 42% May 1 Philadelphia Company (50)...............+++65 46,442,000 Apr. 30, '24 1 3 17% X48% + 1% 8,000 
45% 41 45% 41% 45. June 13 42% Jan. 2 Philadelphia Company 6% pf. ($50)..... ..++ 14,587,000 May 1, '24 $1 A 445% 44% ws 1,300 
- ae 24% 11% 23% Jan. 31 14% Apr. 30 Philip Morris & Co. ($10) Re, 5. ORE 2,760,000 Jan. 2, ‘24 50 15% 16% + % 1,200 
102% 73% 80 55 60 Feb. 5 44 May i4 Phillips-Jones (sh.) ..... naan asa ae ibn eel 85.000 Oct. 1, °21 , 2.2 - 200 
97 88% mS 85% 89% Jan. 10 78 May 27 Phillips-Jones pf..... PEELE MAAC EE 2,200,000 May 1, ‘24 78 . . 
j91g a 59s, 19% 2 Apr 5 32% June 7 Phillips Petroleum (sh.)...............+..--+. 1,479,702 June 30, °24 0 45 354% + % 41,100 
46% 27 32% Jan. 31 19 June 5 Phoenix Hosiery ($5)..........-.++.+- sine 875,000 cuales 19 “+ . 
a sh 100 89 94 Feb. 2 83% May 26 Phoenix Hosiery pf..... Bsa sarorae Bbw gioco. ee June 1% 83% teens 
14% s 15% 6% 12% Jan. 17 6% May 13 Pierce-Arrow Motor (sh.).............. mers 250,000 May 3 $1.25 le 9% 10% + 1% 13,300 
2. . 72% 60 72% Jan. 17 59% June 9 Pierce-Arrow prior pf. (sh.)............+- oe 15,750 July $2 67 . 
49 18% 35% 13% 30% Jan. 17 18% May 15 Pierce-Arrow Motor m Se a erga aa aiecubarnate .. 10,000,000 Apr 28% + 4% » 400 
12 4 6 1% 4% Jan. 22 1% Apr 3 Pierce Oil ($25). PEP Ee ee Ee 29,622,925 - 2 + % 00 
71 32 44% 16 36 Jan. 21 20 Mar 4 a errr rr ee eee 15.000,000 29%, + 2% >, 000 
72% 55 67% 58 63% Mar. 12 iT Apr. 22 Pittsburgh Coal of Pennsylvania..... coceccce Meee 1 18% ea 1,200 
100% 0% 100 96 100 Apr. 4 98 Jan. 14 Pittsburgh Coal of Pennsylvania pf........... 35,000,000 1¥ a . 100 
73% T3% ta , es Pe aa Oe ete 3 Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,700 \ 73% 
12s 128 #129 *128 140 June 3 140 June 3 Pittsburgh, Fort Wayne & Chicago............ 86,812,800 1% 28 128 ! 
*14! * 136% *141% °128 139 Mar. 6 138 Feb 7 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 1 13% 
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June 
June 
June 





















7 410) 
30,500,000 
9,100,000 
6,300,600 
200,000 
500,000 
V00,000 







508, 600 

6,000,000 
120,000,000 
6,809 850 
70,091,425 
000,000 








1,000 
500,000 
8,000,000 
24,930 
25,436,450 


14 
1; 
13 


70,000,000 
28,000,000 
$2,000,000 
10,000,000 
4,000,000 
6,000,000 
1,217,000 


“70,000,000 


250,000 
000, 000 
000, 000 
177,410 
10,000,000 
70,000,000 
20,000,000 

100,000 
2,250,000 
100,000 
98,022 








9,057,600 
130 








94,100 
300,000 
4,400,000 
105,000,000 
8,000,000 





3,500,000 

152,063 
10,000,000 
20,000,000 
000,000 
7,204,030 

911,601 
6,6: ”) 

















6,700,000 





June 30 


May i, 
May 1° 
May 15 
June 1, 
July 1, 


June 30 
June 30 


Jan 2 
Feb. 2¢ 
Dec 31 
Ma s 
June 12 
Apr if 





July 1 
July 1 
1, 
July Ba 
July 1, 
July l, 
Jan. 1 
July 1, 
Feb. 11 





June 20 





June 30 
5 ' 








Nov 

Sep. 15 

Aug. 15 ‘ 
June 2 3 
July I 

Feb. 1 





Jan. 20, 
Jan. 26, 
June 30 
May 15, 
Mar. 1, 
























































11,205,600 
5,000,000 
344,380,900 
605, 200 
120,000,000 
60,000,000 
5,670,200 








313,750 
3,000,000 






«t 
12,493, 
6,488,000 
630,950 





38,760,000 
8,380,340 
2.068, 700 
6,000,000 
16,590,000 
50,003 
1,200,353 

44,801,000 
1,481,100 
8,000,000 








3,000,000 
10,000,000 
3,700,000 
15,000,000 





000,000 
12,000,000 
o 





000 






866.100 








July 1 
May 1 

May 1 

May 15 

June 20 

July 2, 

July 1 

July 1 

July 1 

May 1 1 
Apr 1 

Apr 1, 

June 2 

July 1 

Apr 





May a 
May 31, 
June 16, 
June 16 





























13,918,300 
4,500,000 
100,000,000 
20,400,000 
15,000,000 
10,105,000 
12,000,000 
12,000,000 
10,000,000 





144/501 
24,000,000 
6,000,000 




















$10 
. i W f 4 
. Virg a pf 
‘ yacco Company 
bs s Ay r 
ul ] , pt 
ju i | A € tf f dey 
\ « f bat 
ur s pf $50 
Mar ‘ rati< N J. «(sh.) 
Ma cs 1 ut mw Ss f 
May porat N. J w, ris 
' Ap Put ‘ ratior N. J pf 
i M " R pf 
4 ' : 
; i a A $ 
) r $25 
I RING COMPANY 
Company pf 
s Il is Central stock cfs 
. ($10) 
i Ru 
i f. ($50) 
1 pf 
' i vf 
r ist pf., Series S 
1 atoga 
8 1.) 
11 el Company 
% el Company pf 
(sh.) 
Company ($25) 
Company, Class B ($25) 
, . 
Pr Company pf 
( (sh.) 
6 Ist pf 
Company ( 
York (sh.) 
1 t 
21 PH LEAD ($10) 
26 ancisco 
' rancisco fT 
stern 
) stern pf 
24 ) ‘ 
S 
! 
1 
s (sh.) 
’ Co. 
4 ! & ( pf 2 
1 sh . . % a nig 
Th Copper ($10) 
; adin sh.) 
f sh.) 
j | ist pf 
24 ($10) 
(sh.) 
pf 
i Oi sh.) 
21 1 Oil pf 
‘ 
14 s( Apr 11 ss-Sheff S 
5 Jul I : 
" ume } 
% M he I 
l f ist receipts 
S Ja he Railway 
66% Jar : thern Railway pf 
southern Ry., Mobile & Ohio stk. tr. rects 
x ’ M iy 23 Spalding (A. G.) & Brothers Ist pf 
J Sp r Manufac ing (sh.) 
ih) Ar 1 1 Ma facturing pf 
f ! May 0 Standard Gas & Electric (sh.) 
% May 20 tandard Milling 
7 Al 0) Standard Milling pf 
f Ap 4 Standard Oil of California ( 
t May 14 andard © f New Jersey 
% Ma t lard O f New Jersey 
9 May tandard Plate Glass (sh.) 
" r Standard Plate Glass |} 
2 Al *roduct (sh.) 
% we , s 8% pf 
l 20) " Wa Speedometer (sh.) 
11 14 . gr buret sh 
ei 18 1 mpany pf 
( 1 Studeb h 
= 1) bma ‘ Hic sh.) 
Mi, € OU é¢sh.) 
} 6% ( ‘ Ste« 
4 weets Company of America ($10) 
, June 26 LAUTOGRAI RP. temp. ctfs.....-. 
4 Ma 1 ennessee C. & ( sh.) 
) 7% June 7 I as ( pany $25) 
Ay , Gulf Sulphur ($10) 
’ ur rexas & I fic 
8% June Texa x f ( 1 & rl ($10) 
*270 f I ‘ I f La rrus 
TD ' 1") pf 
s May ’ t \ 
; Jur 7 Tide W ) 
May ! I sh.) 
5 M rol I i \ 
Al rot I du 
el 19 Toba " pf 
4 Al rra Ve ) 
Ma 0 rra & W m 
is J ‘ ~ Tw ( y Ra Be. 
; 1 j e 18 I I i T 
) 6% June 9 NDERWOOD TYPEWRITER (sh.). 
1 lu Unde Mt r writer pf 
4 M “s I < I } 
Fel 1 t oO 
Ma Pacif 
0 Ma I Pa ' 
ia) Ja r Tank 
% Feb . I ank f 
! 1 june 19 l d Alloy Stee h.) 
! la in ed Ciga t es pf 
Fune 4 I Cigar Stores ($25) 
‘ 1 May 2 | Drug 
| tt May I i st pf. ($50) 
i4 May 8 United vewor my aaa 
I d of 
t s J ' I ted |} any 
Ay ted | vestment Company 
1 t Apr I ted 1 nvestment Company pf 
; Jur 0 ited | 
} Feb o7 nitel S Pipe & Foundry 
81% Jar 1 ted S Pipe & Foundry pf 
I ths Jun 11 nited S 
1f i May 8 United Ste Distributing Corp. (sh.) 
oo Apr St ibuting Corp. pf 
16% Ma 28 St Machinery (sh.) 
GI% May 20 Sta Industrial Alcohol 
o8 Jan 4 St Industrial Alcohol pf 
13 ") June 9 States Realty & Improvement ai 
l 100 June ’ States alty & Improvement pf 
1 221 May 22 States Rubber Company 
ti { May @ States Rubber Company Ist pf ° 
1 18% Mar. 26 t Smelting, Refining & M. ($50) 
7 17% Mar. 22 States Smelting, Ref. & M. pf. ($50) 
4% June 6 States Corporation 
( 118% Feb 1 States Corporation pf 
6 1 June 7 State Tobacco (sh.) 
13 109 Apr 17 United States Tobacco pf 
4) 15% May 29 Universal Pipe & Radiator certificates 
1 a July 2 Universal Pipe & Radiator pf 


16,162,800 
8,078,400 





360,314,100 
381.542 
5,520,000 


97,713 
4,917,200 








June 16 

July 1 

Apr. 1! 

May 1, 

June 2 

July 1 

July 

June 2 

June 2, 

Dec, 20 

May 1 

Jan 1 

June 30 

June 14 

Jur ‘ 

May |! 

Jar 1 

June 30 

June 

May 1 

Api 1 

July 1 

July i 

Apr 1 

June 2 ® 

Apr 10 

June 16 

June 30 

June 2, + % 

May 1 4 

July 1 

July 1 

July 1 

Ja 10 

June 16, : ra 

Mar. 28, 

July 1 . 
1 

Sep. 15 4 " 

Apr 1 4 

June 16, it, 

May 1 1%, 

Apr (  & 

Apr 0) - iy 

Jan. 15 x 

Apr. 15 aT on 

June 28 1 

May 29 4 % 

July 1 

July 1 
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— ——Yearly Price Ranges - Amount —— Last vic ansactions 
1922 12k. 1924 Range.-— STOCKS Capital Date Pe 
4igh Low. High. Low Higt e High Low Scock Listed. Paid Cent s Change Ss 
4 T6k ats ry 64 Jan 18 Utah Copper ($10) 16,244,906 June 30, *24 $1 > <p 
24% 14 165% Jan. + Utah Securities Corporation. _ 30,775,100 - of 
44% 2454 19% June 9% VANADIUM CORPORATION (sh.) 373,334 Jan. 15, ‘21 $1 en x 
64 27 16 May 1% Van Raalte ) ee te 80,000 : ‘ i 3 
98 79% 60% Mar. 27 Van Raalte ist pf : ee val 3,995,000 Mar. 1, °24 1 
27 6% % June 10 Virginia-Carolina Chemical (sh.) vane 279,844 Fob. 1, °21 a 4 i, 4 
69 17 2% June 9 Virginia-Carolina Chemical pf...... .. 21,568,400 Apr. 15, °21 9 Ly ) 
17 3} % June 4 Virginia-Carolina Chemical, Class B (sh.).. 69,961 ‘ | ies 
40 30% 36 Feb, 29 Virginia Railway & Power Ba eoeeee 11,950,300 L 17 
4) 43 68 52 36 May 22 Virginia Iron, Coal & Coke are -..eee 10,000,000 Jan. 2, °234 1% 6 1 
86 66 &5 77% 71 June 27 Virginia Iron, Coal & Coke pf.. a 5,000,000 July 1, ‘24 2% SA 71 ‘ 
16% 6% 23 2 5 July 1 V. Vivaudou (sh.) 300,000 Mar. 15, ‘24 $c ( 
an 10 5 7 May 1 Vulcan Detinnin COO 2,0005000 en 
721 64 65% Apr. 24 Vulcan Detinni pf oro yer “an 1,500,000 Apr. 20, '24 1% g &R i ; 
14%, 6 12 7% 4 WABASH ; a ve eees 64,865,300 ats aes i ae 6.80 
25% 19% 361% 23% 3 Wabash pf., A inn .... 67,500,900 Apr. 30, °18 1 4 12% li, 11 R04 
24% 12% 23% 16% 3 Wabash pf., B ae a 6,126,100 ‘ e 27 =O 
20 14% 29 Waldorf System (sh.) 441, 610 July il " ie . 
17 10% 16% 12% 31 Weber & Heilbroner (sh.)............ 225,520 June £ m4 S uM 
4, $31 Mo 33 19 Wells Fargo Express ($50).....2.-.--seeeeees 12,000,000 June 2: $1 S 42 x 
‘ 52% 38% 3 West Penn Company (sh.) 225,000 June $ 8 $131 
W%K R4 19 West Penn Company 7% pf 18,611, 700 May , y2 il, 
117 111% s Western Electric 24, 679,600) June 
15 30 Western Maryland ° i 1 x 
26% 14 15 Western Maryland 2d pf cocccsee 9,976,500 ; 7 irs + MK 
20% 12 2 Western Pacific Railway..........-. ana 47,500,000 . ” 4, 1 R00 
63% 53 Western Pacific Railway pf ‘ ‘ ie ... 27,500,000 July ‘ 24 1 "1 ou , 
11914 101% 1 Western Union Telegraph .. 99,817,100 Apr { iu M 
120 76 yy Westinghouse Air Brake ($50)............ ... 39,423,844 Apr. 4 fa il 4 
G7% 50% 15 Westinghouse E. & M. ($5 0) aan 019, 200 Apr. 30, ’24 g f ; Eg ‘ 
78 70 17 Westinghouse E. & M. Ist pf - ¢¥ 50). ‘ 198,700 Apr. 15, °24 ¢ 80 4 
105% 6 2 Wheeling & Lake Erie 3 "61: 3,800 thi 
19 10 2 Wheeling & Lake Erie pf.........-....seeeee06 10,327,300 . 
30% 20 12 OO OE ere 460,000 Apr. 2 24 { 
60% 5 11 White Motors ($50) 25,000,000 June 30, °24 $1 5 1 
14 9 19 Wickwire-Spencer Steel ($5)................. ean 
114% 5 17 Willys-Overland ($5) Nov. 1 9 9 Rk ‘ae 
83 421 4% Willys-Overland pf Oct. 1, '2¢ - 8% + % 
42% 19 4 Wilson & Co. (sh.) Mar. 1, ‘21 1, ’ 1. 5% 
87 6 4 Wilson & Co. pf apie 10,079,000 can. OS the 14 11 8 
26 Wisconsin Central certificates 5,605,900 eae ji . F 7% 
\% 9 38% 23 23 Wisconsin Central : : 10,542,000 6, = 
72% Apr. 10 Woolworth (F.W ) Co. ($25) ; r 
AAW 101, 19% 23% June 9 Worthington Pump ; July 1h, ‘9 ‘ 2 
o4 83, 65 70 Jan, 4 Worthington Pump pf., A Suly 1. °24 
77 71% 1% 58% Jan 5 Worthington Pump pf., B July 1° °24 13 } 91 
11 6 13% 84 9% May 15 Wright Aeronautic (sh.) ‘May 31. "24 ‘2 ) “Ig 
4014 37% 35 Apr. 22 Wrigley (Wm.) Jr. (sh.) June "9" +94 ? Mi RK, } ee 
; 44% June 10 YELLOW CAB MFG. ($10).... 6.000.000 tune 2 194 0% . 5% 1%, » 
R0 62 62 May 5 Youngstown Sheet & Tube (sh.) 987,606 July 1, 24  @ 
High and low prices are based on sales of 100 American Steel Foundries paid 18% in common Intertype Corporation common paid 10 > 
share lots, except in special insta « whe al -— on es = 1s: cai eee ; mon stock on Nov. 15, 1923 a) stock ) 
ae 865. eien cea ahah cn i tale All Sea ables paid 20% an common stock o1 Kresge (S. S.) Co. common i 
as idicates that price ¢& i Dec 30, 1922 mon stock on March 1, 19% 
ant of Atlantic efining paid 90% in common stock or grag mag & Nashville paid 62%% 





less than that amount. tincluding ! 1zmoun 


Dee. 20, “1922 


















New York Central Railroad stock Beech Nut common paid 5% ommon stock on gina Railway certificates of 
able in scrip Payable in stock i Dec. 10, 1 4% in scrip warrants or Jan ) oe 
preferred stock xEx dividend. xx P Cong sole um Co, . paid 300% on common stock Dec Manhattan Shirt paid 20% ‘in commor ; 
nually **Liquidating dividend, P: 22 923 ws a ‘ ‘ a 
The rates of dividend referred to Continental Can paid 5% in common stock on ‘Soa nae 11M % 
indicated by include extra or sper lividen common stock rib. 15, 1924 May : 029 eee MES EUOR TAME BO 
as follows Amour Kine Corn Products Refining paid 25% in common stock Nash Motors paid three sharé of Dee, 2 
Amalgamated Si r ist pf ; oF on common stock June 30 stock and four shares of ‘aa n a rr t " 
Central Railroad N. J $2 Du Pont (E. I.) de Nemours & Co. paid 50% in share of common stock or De 28, 1 nt) pres eee 
Eastman Kodak 7 common stock Dec. 29, 1922 National Biscuit paid Tne ’ ir gn: , . eee ; 
Island Creek Coal #1 Endicott-Johnser Corporation paid 209% in stock Dec. 30, 1922 Cecile 1 x 
.% Manhattan Elevated 1 on Feb, 15, 1923. . National ‘Supply Co ai Oo, 4 ~ sgh 
5 renee - , Ni Supply Co, paid 10% in comr tores of A 
aera A Steel Prod. pf $4 General Lane £ paid 200% in common stock on on common stock June 16, 1924 t St 
Nash Motors a $1 54 Dec. 1%: Otis Blevater nat Sia hie ace ; ‘ tetail < 
New Orleans, Texas & Mexic 1614 General Electric paid 6 in special stock on Oct. —- oe — Pg “994 ‘s itn : Ye ‘ is 
Pittsburgh Utilities 2 14, 1922, and 5% on Oct. 15, 1923 Pan-American paid 25 in'C ; a inata 
St. Joseph Lead 25 Hudson Motor Car paid 10% in stock April 15, A and Class B stock ret D cM ’ 
Texas Gulf Sulphur 25 20% in Class B stock on C 4 
eenien Roller Bearing 2 Hupp “Motor Car pald 10% in common stock on stock on Feb Rg 1923. uae 
nited States Steel LG Mareh 15, 1923, -acks ) ‘ar oe bin Conse ‘ : 
American Bank Note paid 10% in mn Ingersoll Ri and paid 100% in common stock on I roy gg gg paid 1006 i T Ml pal i 10% i 
on Dec. 2), 1922. ‘ Dec. 5, Pere Marquette preferred paid $ ’ “ 
American Radiator paid 50% in con t on In Sconastonan “Harvester paid 2% in common stock on Aug. 1, 1922: $1 on Nov a” 1996 . 
Dec. 30, 1922 on common stock on Jan. 25, 1923 Feb, 1, 1923, ‘a ‘ ess 














Western Capital Seeks Control of Mid- estes 
Continued from Page 9 
dens upon finance, commerce and indus- with a view to inducing foreign capital 
try, thus leading to a wholesale emigra- to participate in such establishments. 
tion of capital from the countries af- “Get foreign capital for Mid-Europe,” 








fected. 

Another reason for 
capital now prevailing in Mid-Europe is 
due to the catastrophic depreciation of 
a number of currencies which has in- 
duced capital to immigrate into coun- 
tries where, converted into a stable cur- 
rency, it can be better preserved 


the scarcity of 


Where Capital is Wanted. 
Under these circumstances, one can 
understand the desperate struggle to ob- 
tain capital which has been carried on 
in Central Europe since the armistice. 
Loans floated in Western Europe and 
America in favor of some of the Mid- 
European governments, belong in a 
separate chapter of Europe’s economic 
history. Illustrative though they are of 
financial conditions in Mid-Europe, they 
are less characteristic of the trend of 
the times than those efforts which pri- 
vate industrial, commercial and banking 
concerns are making in Central Europe 


is the popular slogan which gives a dis- 
tinctive feature to the economic develop- 
ment of the countries along the Danube 
Valley. 

Very often the participation of foreign 
capital is connected with the giving up 
of the individuality of the beneficiary of 
the outside aid. In some instances such 
a course of action is the result of im- 
perative necessity. Such was the case 
of two of the foremost Austrian banks, 
the Anglobank and the Laenderbank, 
and of a great Hungarian bank, the 
Ungarische Bank, besides some smaller 
institutions which simply had to merge 
with foreign interests to avert disaster. 
The cause of these institutions giving up 
their individuality by transforming 
themselves into foreign banks was their 
indebtedness in English and French ex- 
change, contracted prior to the war. As 
it was found that a number of other 
concerns could not pay their sterling 


Continued on Page 36 
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ADVERTISEMENT. 























The Servin 
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Electricity 


During the year end 
subsidiaries of The Nort 
supplied 619,800 
land, St. Louis and Mil 
joining industrial territori 
kilowatt-hours of electri 


custome 


During that period 
The North American 
sidiaries amounted to $77,664 
earnings from operatio 


which about 78°, was f 
tricity. 


Dividends have bee 


31, 1924, the 
in Company 
tiles of Cleve- 
d other ad- 

billions of 


aad 


earnings of 
ind its sub- 
) and the net 
8 855,005, of 


sale of elec- 


tinuously for 


more than 15 years 
TRADERS’ DIRECTORY $:-: 
wa 4 A ‘ss 
WLL BUY BOND WILL SELL 3 
Birmingham R., I’. & L. 4s, ‘54! d, Schiffer & Co., 14 Wall National Power & L. Ins. 7s, ‘72 Th N th A > ( 
ora e North American Company 

Adirondack Power & L. com Bernhard, Schiffer & Co., 14 Wall American Light & Traction con 
American Power & Light com. Bernhard, Schiffer & Co., 14 Wall Appalac 60 B d ; k 
American Power & Light pf ternhard, Schiffer & Co., 14 Wall General G é roa way N Cw Yor 
East Penn, Electric common nhard, Schiffer & Co., 14 Wall National Power & Light pf 
Lehigh Power Sec. Capital nhard, Schiffer & Co., 14 Wall Tennessee Elec Power 2d |} 
National Power & Light com, Bernhard, Schiffer & Co., 14 Wall Tennessee Electric Power con 
Sierra Pacific Electric com Bernhard, Schiffer & Co,, 14 Wall Western Power commor 
United Gas & Electric com Bernhard, Schiffer & Co., 14 Wall Western Power pf 
Commonwealth Power pf Bernhard, Schiffer & Co., 14 Wall General Gas & Electric common 
General Gas & Electric com. Bernhard, Schiffer & Co., 14 Wall American Gas & Electric com 














24 THE ANNALIST Monday, July 7, 1924 





Bond Transactions New York Stock Exchange 


Week Ended Saturday, July 5, 1924 Total Sales, $62,406,500 Par Value 



























































































































































UNITED STATES GOVERNMENT LOANS NEW YORK SECURITIES. Range, 1924 Net 
: — wee - . | High Low Sales High Low ast Ch’ ge 

(Figures after decimal represent 32ds of 1 per cent.) Range, 10924 Net 100% 95% 8 Chi, Ind&Lou gen 6s,'66 100% 9914 99% 2 
Range, 1924 Net High Low Sales High Low Last Ch’'ge 85% Si 8 Do gen 5s, 1966 ts, on} oo i4 
High Low Sales High Low Last Ch’ Be |} 80% 8544 4 Sis, May, 1954 89% 89% 89%+ % 99% 99% 2 Do ref 5s, 1947 9 A We pone, 1% 
101.28 9N.22 182214 Lib 34s, 1982-47..101.25 101.14 101.15 9 9% 10 4s, 1956, reg 98% 98% 984+ % | 10914 105% Do ref 6s, 194% 100% ; 109% 4) 
101.20 9s.20 67 Lib 1932-47 W8% 74% 1 4s, 1958 98%, 98% 98%+ % 10% ( ai. M & ro P = 4s,’89. om 

a me 4 ‘ 2 we 3 5 ON, 9456 i 4s, 1959 9856 98% Y8%+ % ‘ o gen 98, Lvs” i’ 

reg 101.15 101.15 101.19 —9 106%, 103% 1 414s, November, 1957 105% 10614 106% + if 67% 16 = a ory ~ a 
02.00 98.27 1 Lib Ist « is, 106% 102% i 44s, 1963 106% 10614 106% + 1% ol oS ae ~~ a? on’ a 
— 2-47 TU 101.30 101.30 4 . Total sales ; $26,006 + De ay r = pte = 
{2-47 au Y - Ale oO CV as, 1932 59 5S eo Ys 
W112 9S.5 1h Lib 2d 4s, 1927-42.101.12 101.12 101.12 +.1 CORPORATION ISSUES 4 Do cv 5s, 2014 57% SQ OTM Me 
mig ‘ ce 99.47 10210 102 02.4 i ee 1914 Do ref 44s, 2014 53144 52 = 58% 
102.12 98.8 44614 Lib Ist 148,32-47.102.10 102.1 10s s0% SO) \DAMS EXP 4s, 1948.. 80% 80 80 : 96 11 Chi & Mo Riv 5s, 1926..100 99% 100 : 
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74% 61% 54 Keok & Des M 1: t »s 90% 925% on J : uf Lkpt .. O Pr 5s.’ 54. 103% 102 2 10217 yt) 4 M45, NB BB% 
; ‘ st 5s, ’23 ov i » 6s + 8 06 ( 0 ‘ 
i 3% 10 . Do ctfs of 4s 61% 36 Norf So ng nena 103% 102% 103% | aoe er 
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S} WEEK ENDED SATURDAY, JULY 5, 1924 
; Trading by Days a : 
Foreign 
Industrials Oils Mining tonds jonds 
Monday M475 48,980 190,180 $466,000 $46,000 
Tuesday $2,390 59,540 192,210 514,000 97,000 
Wednesday 48,785 83,295 128,700 568,000 67,000 
Thursday | 53,135 03,170 157,650 557,000 45,000 
Friday. . ee ay 
Saturday 27,62 20,090 56,500 216,000 46,000 
j Total 398,410 314,025 725,240 $2,321,000 ~ $401,000 
é INDUSTRIALS 
Range, 1924 Net 
High Low Sales High Low Last Ch’ge 
10 £4 1,000 ACME PACKING O+ (4 4 
35% 22% 500 Adirondack P & L 34 % 
Hy WH 10 Do pf mf - 
30 14%, 300 Allied Packers prior pf 26 2544 25! - 
ag 1% 200 Do new *% 3 ; Kw 
26% 25% 100 Aluminum Co 264 26% 26%+ 
1% 9% 100 Amal Leather 10 10 10 + %& 
05 = 93 20 Am Cyanamid 100% 100% 100% + % 
{ os a 200 Am Cot Fab cum stk pf 97 97 97 : 
Hj 2 8% 1,000Am G &« Elec, new 70% 69 60% 156 
i 10% 1114 100 =Do pf 16% 16% 46% + % 
8 200 Am Hawaiian S S 10% 1 10 % 
‘y 135% 118% 530 Am Light & Traction..120%4 123) 125 l 
93% 1 2 Do pf 915% 91% 91% . 
. 258 202 70 Am Power & Light... .253 253° 253) + 6 
i 122% 120% 2,900 Am Tel & T, new, w as 120% 122% + 1% 
' Wi 3% 100 Am Thread pf 4 4 . 
ws title 210 Appalachian Powe 7 SI 79 79 : 
iL 92%, Ark Light & Pow pf.. 92% 91 92% 
; &3 72 70 Armour Co of Ill pf 78% 1) oO 
746 A) 10 Armour Leather pf mM oO 0 VW 
11% SK 200 BLYN SHOES 8% 8 84 — 1% 
12 Nim 0) Borden Co 121 121 121 + My 
2 1 3,200 Do rights, w i 1% ™& 1% % 
12%, 5K 100 Bridgeport Mach Hy) ny, Ri) “ 
23% 20% #£«1,600 Brit-Am Tob, coupon 23 22% 23 vr 
14 «10% 1,100 Brooklyn City R R 13 12% 13 % 
135) 135 10 Burroughs Add Mach. .135 5 135 
6,700 CANDY PROD CP, w i.70 ” oo 
M0 Car Light & Power 60 os os 02 
10 Celluloid Co 51% SIM 51K sy 
wo Cent C I Pipe 32 3 31 1 
8) Cleveland Motors 18% 17% 18 + 1% 
10 Do pf 87 S7 87 +2 
1,180 Com'wealth Power 72% 90 92 ve 
400 Continental Tob 23% 23% 23% + 
2,000 Cuba Co. 34% 34 6€«+=«*d 
ZA 26 100 D &€ RG‘'N RR SYS- 
: TEM, new pf, w i 2844 2814 28% + 2% 
: 104 102% 100 Det Edison int ctfs 104 104 104 t lay 
6b ™) 10 Dodge Mfg. cum pf 65 nO »» : 
22%, 18 400 Doehler Die Cast, w i. 19% 18% 19 + % 
1, 10% 9,700 Dubilier Cond & R 10% 39 10% + 1% 
2 _ 300 Dunhill Int . 27 86.26%) 26% a 
3% ~«t! 5,700 Du Pont Motors 3% = e+ &% 
my 612 2.800 Durant Motor 16 14% 14%+ 1% 
wy, 36 10 EAST PENN ELEC 39% 3944 30% lo 
w2, 97 110 Elec Bond & Sh pf 101% 101. 101%+ % 
mm” «nt 100 Elec Ry Sec.... 16 16 16 % 
™ 5 0 FEDERAL TEL | OS BS 4 
#2 WO 40) Ford Motor of Can $40 $35 $40 +30 
57 4 9,800 GEN MOT, new, wi. 57 52% Mile + 3% 
2R2ZM, 257 #60 Gillette Safety Razor.281% 279 281%+ 1 
100 Tile 1,100 Glen Alden Coal . BSH ¢ 97 1% 
11% % 400 Goodyear Tire & Rub. 10% 104% 104+ % 
NI te 800 Grand 5, 10 & 25 Cent 
; Stores, Inc, 79% 78 784+ % 
5% 1h 100 Griffith, D Ww, Class A 3, 3S 3%+ % 
, % 1 100 HEYDEN CHEM. 1% 1% 1% 
22 13 1,900 Hazeltine Cor, w i 20% 19% 20 % 
34% 17% 11,500 Hudson Co pf 4s $6 hy, + 2 
4 “1% 9% 7,100 Hudson & Manhat RR 21% 2 21%+ 1% 
58, 47% 100 =Do pf DS 584%, 58+ 
a) 2 1O INTERCONT RUB . 2% 2a yy 
, 
1% .75 300 KEYSTONE SOLE'R.. 1% 1 1 % 
13 thy 100 L, ANDOVE R HOLD- 
NG, Class A Sy 8K Vy 
HN 26% 53,200 L ehigh V C etfs, wi ans 3 SK A 
Sey 72 125 Do sales 80% 7TH SOG 1% 
6 / 100 Libby, McN & L, new 4% 4% +%, 
| 90 868 1,150 McCRORY STORES B 89% 85 87K — 1% 
8ST 69 200 Do new 57% 84% 84% 1%, 
; 52% 2 300 .Do warrants 19% 47% 49 3% 
ig sl 2 1,100 Mesabi fron 2% 2% 2% Ky, 
30 19 100 Miss River Pwr 30 0 30 1% 
; 
230—o151 1.260 NAT TEA CO, new, 
w 230 200) 220%, 423% 
12 «#4100 35 N Y Telephone pf 111 110% 111 + &% 
11 BAU 300 New York Transp 37% 37 37% % 
104 oF 10 Northn States Pwr .100 100) 100 + 6 
19 Ist 00 OMNIBUS ¢ — vot. 
tr etfs, 19 Ikk, 18% 
SS, SO% 2,500 Do Ser ‘A. ones con 
pf, w S84, SOQ SSI 
27% «26% oo P Ee WTR FRONT 
‘lass A 27% 26% 27% + % 
18h WW 100 P wee ne Mfg il 1 1 + &% 
4% «3% )~—SO9,700 RADIO CORP 1% 4 i, 
HK t 11,500 Do pf ‘ ik 1 | rs 
18% 15%4 1,600 Reo Motors 16 15% 16 4 a 
w 47 300 Rosenbaum Grain pf.. 47 7 47 1 
iw, «35 1,000 Real Silk Hosiery M.. 38% 35 3s, 
9% %%4 5,900 Rova Radio tr ctfs.... 9% 9% 9% 
Ik 16% 1,310 SIERRA PAC EL CO. 18% 16% 18% 
48 125 20 Singer Mfg ~ 146 146 146 + 1 
35 17% (00 Silica Gel C orp, new 
vot tr ctfs, w i — 17% 18 
17 .t4 9,000 Southern Coal & Iron. .05 05 05 
0%, RO, 10 Southn Cal Edison pf. 89% 89% 89% “ 
4 2% 1,400 Standard Motors .. - 4% 3 1% + 1% 
15% 7 300 Stutz Motor Car. 7% TT T+ % 
10 =—100 50 Swift & Co.... 101% 100100 1 
22 18% 900 Swift Int 21% 21 21 + %&% 
4 419% 100 TENN EL PWR 2d pf 654% 6 654+ % 
i 3, 1,100 Tobacco Exp . 4 4 ‘ 
: we 1% 200 Thompson (RE) Radio 
vot tr ctfs, w i. 12 11% 114 , 
; 55 12% 250 Todd Shipyards.... 46 4% 46 1 
! 63% 5 200 UNION CARB & CAR 59 9 59 +1% 
68% 43 3,500 United re Corp... 68% 6 65 lay 
6 SO 1,200 Do pf ee 06 92 bt) + 3 
11% 18% 1,500 United Gas "& EK, new. 34% 33 33 - & 
50%, 73% j$j.2,100 United Gas Imp Co.. THY, 77 17% ly 
3 30 100 United Lt & Pwr, Cl A 33% 33 A+ 
~ aa 0 Unit Prof Shrg, new KT 5a ) 
1G t 1,100 Un Ret Candy, Cl A ™% 5K, 
“% 3 1) Do founders’ shares... 4 + $+ & 
1% 40 1,000 U S Lt & Heat..... 8 .52 5S +.07 
69 “9 100 U S Stores Corp pf.. 69 69 69 


440 WAHL CO (The) 








Range, 1924 Net 
High Low Sales High Low Last Ch'ge 
= 19%, 100 Wanner Malleable Cast 23 23 23 + 
86 h2ke 300 Ward Baking A. 86 83% S6 +4 
22% 144% 11,000 Do B, wi. ; 19% 184 19%+ % 
86% 79% 2,200 Do pf ; ; 86% 85 86 
164% 13% 9,000 Ware Radio Cc orp, wi. 16% 15% 16% _ '% 
33 26 560 Western Power . 32 31% 31% .. 
395% 17 1,300 YEL TAX (N Y) rts 24% 22 22 —2 
STANDARD OIL SUBSIDIARIES. 
18 14%, 1,200 ANGLO-AMERICAN 15% 15 1S 
85%, 60 180 BUCKEYE P L 63 62 6 6+ 2 
52% 47% 200 C HESE BROUGH MFG 
ROW, W f...cccccees 49% 49 99 + & 
106 ow 30 EUREKA PIPE LINE 96 94 06 
69% 53 50 GALENA-SIG OIL. 53% 53 5384+ &% 
43% 35% 2,700 HUMBLE 38% 35% 35% — % 
161 126 \OILL PIPE LINE......182 129 130%-+ 4% 
119 99 200 Imp Oil (Can) coup...101% 100 100 — 1% 
100 XR 30 Indiana Pipe Line..... 92 91% 92 +1 
20% 16% 6,500 International Pet 18% 17 17%— % 
162 124 75 MAGNOLIA PET. -129 126 128 + &% 
25%, 20% 200 NAT TRANSIT ...... 22 21% ly 
97 54% 2) New York Transit... 62% 62 62% + 3 
107% 80 ) Northern Pipe Line... 34% 81 S44 + 4% 
79% 58 800 OHIO OIL 62 6% 61 +1 
111 100 330 PRAIRIE PIPE LINE.1W2% 101 102 + % 
269 20444 2,650 Prairie Oil & Gas 214 209% 211% 
230 «6179 SOLAR REF Ist 180 184 + 5 
171 «(117 10 South Pa Oil..... 130 127 127 
x9 80 20 Southw Pa Pipe Line.. 86 85 85 . 
100 9014 50 South Pipe Line.... 95% 94% 09%+ 2 
68% 55% 24,400 Stand Oil of Indiana.. 57% 55 KR + % 
5014 «38% S00 Standard Oil of Kan.. 40% 39% 40% .. 
120 «101 1,500 Standard Oil of Ky...108% 106 108% + 3% 
256% 198 100 Standard Oil of Neb..235 234 235 ‘ 
48 47% 1,700 Standard Oil of N Y.. : K 39% + & 
336 275 120 Standard Oi} of, Ohio. 285 
336 «117 D0 Do pf wae 117 3l4 
81 34 20 Swan & Fine h. $1 ‘ 
604% 56% 17,000 VACUUM OIL 64% 61% 62%— % 
29 25 20 WASHINGTON OIL 844 28% 2% 
MISCELLANEOUS OILS 
1% .75 200 BOSTON-W YOMING 90 SI SI 
6% 3% £1,100 CARIB SYNDICATE $ BR 4 Ms 
155 132 280 Cities Service 136 «6135136 + & 
74 67% 1,700 Do pf .. 73 72% 73 
7 6k 300 Do pf B. 7 RheT+% 
98 77 $13,000 Do com scrip.. S81 S81 Sl 
73 70 $5,000 Do C scrip....... 70 70 70 
16 13% 1,100 Do bankers’ shares s.. 138% 13% 13% 
6 24% 15,500 Creole Syndicate 64 #5 6 +1 
14 .03 1,000 ENGINEERS PET... .06 .06 06 
60 12 1,000 FEDERAL . 20 20 20 
5% 1% 100 GILLILAND com v t 
ctfs er 3 3 3 
65 56% 3,100 Gulf Oil of Pa. 58% 57% 5T%— % 
as) 2% 41,500 LAGO PET 4% 3% 44+ 4 
ley .03 9,000 Latin Amer . 03 04 : 
1% &,600 Livingston Pet m™% 1% M+ % 
29% 27 100 Lone Star Gas. 27 27 27 
1, 55 4, 200 MEXICAN PANUCO.. .65 a) 65 —.01 
300.07 3,000 Mexico ‘ . 10 OF 1 +. 02 
1% 14 4,900 Mountain & Gulf.... 1% 1% %&% . 
19% 16 8,900 Mountain Producers... 18% 18 18% — “% 
14 914 28,800 Mutual Oil v t ctfs 10% % MH— % 
64% ++% 1,500 NEW BRADFORD.. 5 5 5 ‘ 
41 20 2,630 New England Fuel 41 28% 41 +12% 
10 aA 1,900 New Mex Land ™ wy 6% .. 
25 22 300 OKLA NAT GAS 23 23 23 1% 
80 55 1,400 Omar Oil & Gas 65 64 + +. 04 
6 1 2,00 PEER OIL 1% 1 ! Ye 
164% 12% 1,300 Pennok Oil 16 15% 16 P 
62 25 15,000 Penn Beaver 37 29 37 +.05 
04 5% 37,000 RED B. ANK 30% 17% 30 +12% 
6% 2% 14,500 Royal Can subs Dy 4% HK %y 
iy As 2 4 500 Ryan Cons 1% 6444, «4% + 
104 7% 2,000SALT CREEK CONS. 8 8 8 M% 
26% 19% 3,000 Salt Creek Prod 245% 235% 24%, + a 
25 15 5,000 Sunstar .19 18 19 
14 ” 100 TIDAL OSAGE 10 10 6 + %& 
8% 2 100 Turman 2 2 2 1% 
8% 4% 3,300 WILCOX OIL & GAS. 5% 5 Te 
13% 7 1,700 Woodley Pet 10% 9% 9O%— % 
14 Oo 9,000 Y OIL & GAS 06 06 06 
MINING. 
12 (4 12,00 ARIZ GLOBE COP. o 04 ms 
19% Ly 325 Ariz Tip Top.. 199% 15% 19% 
4 64 25 Do pf 4 64 ¢ 
1ky% 16 100 BINGHAM 16 16 «16 2% 
83 34 7,100 Black Oak ..... m ] SI S3 +-.01 
a 10 1,000 Butte & West. 14 14 14 —.O1 
25 07 1,000 CALUMET & JER. 14 14 -l4 +.02 
3% 1% 12,100 Canario Copper : 3% am 3%4-— &% 
3% 1% 1,900 Con Copper, new...... 2 2 2% .. 
70 10 32,000 Cortez Silver - oan -l4 +02 
144, 3% 400 Cresson Cons G.. 3% 3% 3%4%— % 
7% .50 200 Crown Reserve ...... NO LO 30 —.03 
15 «104 72,000 DIAM BUTTE(reorg). .11 08 11 +.03 
05 02 1,000 Divide Ext ............ 03 .03 0 a 
15 .04 5,000 EUREKA-CROESUS.. .04 .04 .04 .- 
35 .20 1,000 FIRST NAT COP..... .20  .20  .20 —.05 
7 4 9,000 GOLDFIELD CONS.. .05 .05 .05 +.01 
10 03 3,000 Goldfield Dev ........ 03 03 .03 —.01 
O8 Ol 11,000 Goldfield Deep ....... 0 .04 ..05 +.01 
12 02 10,000 Gold Zone Div........ .03 02 #.038 +.01 
05 Ol 3,000 HARD SHELL 02 .02 .02 +.01 
11 02 109,000 Harmill Div .......... 11 OS .10 +.03 
82 .15 9,000 Hawthorne .........-+ -26 16 .20 —.13 
Fe 8K SOD TRGGED cc ccccccccccceces 8% 8% %% 
OT = .O1 3,000 Hilltop-Nev .......... 03 03 .03 
13% 11% 500 Hollinger Gold ....... 12% 12% 132% .. 
3 1% 1,400 Howe Sound ....... ° 2 2 2+ % 
18 06 70,000 INDEPEND’E L EAD. 15 11 is +.03 
32 20 3,000 Iron Blossom Cons. 20 .20 .2 —.06 
nS BB GFR S08 JIB CO cccdccccccses 63 =.46 5S +.12 
1% 1 15,300 KAY COPPER CORP. 1% 1% I1%+ % 
01 01 1,000 Knox Div .........-.. O01 «01 oe 


New York Curb 











Range, 


1924 











High Low Sales High Low 
05 .05 1,000 MANHATTAN CONS. .05  .05 
1% 1% 100 Mason Valley 1%, 1% 
.16 06 1,000 McKinley-Darragh 09 09 
.01 01 1,000 McNamara M & M. 01.01 
-48 .10 19,000 Mohican Cop 15 .10 
-14 .04 7,000 Nevada Ophir OS 06 
33 .0 2,000 Nevada Hills . 3 30 
151% 134% 90 New Jersey Zinc.. 1423. 141 
S 100 N Y Honduras Rosario 8 8 
18% 16 100 New Cornelia . 18% 18% 
i) nS A 800 Nipissing Mines 64K 5K 
ly . 65 46,600 OHIO COPPER ly .97 
60 30 5,500 PLYMOUTH LEAD .. .t0 58 
2% 1% 600 Premier Gold 2 1% 
s8 .21 Be 000 RED WARRIOR od 30 
ly 1 2,700 Rocky Mt Smelt & Ref 1% 1% 
1% 1 2/200 Do rere 1% 1% 
50 25 $000 Ruby Rand .40 38 
. 05 01 3,000 SILVER KING DIV 
POOH .cec- 01 01 
+ 2%, 50S A Gold & Plat. 3% 3 
01 v2 21,000 Spear Head Gold. 09 07 
2% 1% 4,800 TONOPAH EXTEN 2% 2; 
-40 = .17 3, 000 Tonopah Div ; 24 
OR 03 7,000 Tri-Bullion Smelt 07 3 
ly, .39 400 UNITED EASTERN 0 iO 
29 21% 500 United Verde Exten.. 24 23 
a. ae 12,000 U S Cont, new.. 13 10 
2% .65 406 Unity Gold 7 65 
1% 1 5,900 WENDEN COPP EE R 1% 1 
08 02 t 000 West End Ext ee 02 02 
-27 12 5,000 Wettlaufer Lorrain 23 .23 
.40 17 1,000 Western Utah Copper. .24 24 
15% «15 100 YUKON ALASKA 
7 eer 15 15 
BONDS (in $1,000 Lots) 
70% 48% #$$7 Allied Packers 6s.. 634% 60 
S4 57 28 Do sf 8s, 1939. 75% 71% 
107% 105% == Aluminum Co 7s, 1933 107 «107 
96% 94 Am Gas & Elec 6s, B, 2014 95% 95 
107 104% Am Ice 7s, 15-yr '24, w i...106% 106% 
100 98% 33 Am Rolling Mills fs, 1938.100 99% 
103%, 101% 13 Am Thread 6s, 1928. 103% 103 
99 78 2 Am Sumatra Tob 7s, '25. ST% 87 Ms 
103% 101 70 Anaconda 6s, 1929. . 3, 
102% 101% 19 Anglo-American Oil 
98% 94% 57 Antilla Sugar 7%s, 9! 
9344 71% 38 Assoc Hardware 6%s, 33. 7S 4 
61 42 168 Atl, G & WI col tr 5s, '59. 61 agit 
04 92 27 Belgo-Canad Paper 6s, '43. 93% 93 
79% 70 4 Beaverboard 8s, 1933... 75 7480 
99 97 4 Do 7%s, 1942... 99 99 
103% 102% 50 Bethle s*hem Steel 7s, 1935. .103% 103 
100% 9914 10Can Nat Ry 5s, 1925 100% 1005% 
110% 106% 33 .Do 7s, 1935...... ‘ .110% 109% 
103. 101% 18 Childs Co 6s, 1929, wi....108 102% 
100% 97% 2Chi, RI & P 5%s, 1926 100% 100% 
944 89 31 Cities Service 7s, C, 1966.. 94 93% 
9314 87144 58 Do 7s, D, 1966..... 93144 92% 
19 13 5 Col Graph N Y Tr Co 
partic ctfs for Ss, gn, ’25 13 13 
19 12 2 Do 8s, 1925, ctfs of dep. 12 12 
102 97 2 Cons Gas, E L & P of Balt 
Digs, 1952 ..... .1015% 1015% 
105% 101% 10 Do 6s, A, 1949 105% 104% 
108% 106% 28 Do 6s, D, 1951. 108% 10814 
97 684%, 7 Cons Textile ts. toa 73 71 
95 9 15 Cont, P & B 64s,‘ A,’44,w i. 92% 91% 
107 «106% %%1Cuban Tel Co Ist es and 
ref mtg gld bds 7s, '41. 1065, 10654 
88%4 81% 39 Cudahy Packing 514s 864% 85 
10i% 99 17 Deere & Co 7%s, 1931 101 100 
103% 9914 27 Detroit City Gas Gs, A,’47.103 102% 
10544 102% 46 Detroit Edison 6s, 1932... .105% 105 
94 90 29 Dunlop Tire & Rub of Am 
7s, Series A, 1942.. 92% 92% 
102% 9914 40 Duquesne Light Pitts 5s, 
Series B, 1949, w i. 102% 102 
100% 97% 12 Federal Sugar 6s, 1933 99 98% 
10154 99% 4 Fisher Body 6s, 1926. 101% 1015% 
101% 97% 5 Do 6s, 1928.. 101% 101 
105% 104% 4 Galena Signz al Oil 7s 105 105 
105% 102% 5 Gen Asphalt 8s, 1930 105 105 
100 94% 5 Gair (Robt) Ist mtg 7s, '37 96% 96 
9914 94% 76 Gen Pete bs, 1928 9914 98% 
107% 105% 24 Grand Trunk 6} 1As . 107% 107 
9S, 94 36 Gulf Oil of Pa 5s, 1937 97% 97% 
102% 99 5 Hood Rubber 7s, 1936 102 101% 
94 92% 49 Int Match Co 6%s, '43, w i. 9454 9414 
102. 100% 16 Kan City Term 5%%s, 1926..102 101% 
106% 103 31 Kennecott Copper 7s 106% 106 
10044 95% 8 Lehigh Valley Harbor Term 
Ry Co 5s, 1954, w i ..- 100% 100% 
101 4 28 Libby, McN & Libby 7s 9844 96% 
98% 9544 3 Manitoba Pwr 7s, 1941, A. 97 97 
100%, 92 31 Morris & Co 7%s 9654 96 
995, 99% 139 Mo Pac 5s, 1927, w i 99% 991% 
8514 85 7 National Distillers Prod 7s, 
1930, w i 85 8D 
101 92% 20 National Leather ks . 97% 96% 
8744 81% 72 New Orleans Serv 5s, 1952. 87% 86% 
104% 98 58 Northern States Pwr conv 
64s, 1933, w i. 101% 100% 
98 9644 22 Do 6s, = n, 1933 97% 97% 
S05, 8444 12 Ohio P wr f "52, Ser B 985% S884 
96% 84 S Park & Tilford inc 6s, "36. 954% 95% 
94 87% 26 Penn P & L 5s, B, 1952 92K 92 
103 98% 17 Phila Elec 5s, 1947 103 103 
106% 104% 4 Do 6s, 1941. 106% 105% 
103 98% 3 Do bigs, 1953, w i 103 103 
103 «100 2 Phillips Pete 7%4s,’31, with- 
out warrants ............101K% 101% 
w7™% 101 S2 Public Service of N J 7% 
gold bonds, 1941 107% 107% 
96% 92% 30 Pure Oil 64s, 1933 954 14% 
104% 102 2 Shawsheen M 10-yr 7s,'31.103% 103% 
101% 97 yi Sloss-Sheffield S & I 6s,'29.100%q 100% 
100% 99 »Solvay & Co 6s, 1934 100% 10014 
9344 89% x3 Southern Cal _—e 58, 44 93% 93 
10244 101% 14 Standard Oil } 7s, 1925.101% 101% 
106 102% 3 Do 7s, 126. aaahaé 103 102% 
106 =105 9 Do %s, 1927 105% 104% 
106% 105 9 Do is, 1928 rere 10646 106 
107% 104% 4 Do 7s, 1929.. 106% 106 
109 «106 33 Do 7s, 1931. 107 106% 
109% 105% 20 Do 6%%s, 1933... 108% 10814 
100% 96 10 Sun Oil 6s, 1929. 100 «100 
93% 89% 40 Swift & Co 5s, 19: 32. aos 9344 92% 
10414 10144 6 Tidal Osage Oil 7s, i931. . 104 "103% 
9s 94%, 54 Union Elec Lt & Power of 
Illinois 544s, 1954, w i . 97% 97% 
Wt 100 5 Union Oil of Cal 6s, B, °25.101 101 
107% 105% 9 Un Ry of Hav 7%s, 1936. .107% 106% 
103. 101% «2 Valvoline OilCo7s,Ser A,’37103 103 
96% 92 22 Virginian Ry 5s, A,’62, w i 96% 9%6 
108 106 33 Vacuum Oil 7s..... 107% 107 
102% 100% 10 Webster Mills 64s, 1933 102% 102% 
FOREIGN BONDS 
96% 96% 44 Czech Rep 8s, g 1, '22, Ser 
B, 1952. 96%, 96% 
99 97% 15 Italian Pwr Co > 64s, 1928.. 981%4 981% 
96% SO% 13 King of Neth 6s, B, 1972.. 95 93% 
21% 9% 27 Do 6s, 1919 |... 15% 13% 
100% oe 168 Swiss Govt 7 , 1026. 10044 100 
100 17% 32 Do 5%, 100 99% 
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re oath 
; * 
Monday, July 7, 1924 THE ANNALIST 27 
Out-of-Town Markets 
Offi 
Inc 
Quarterly Index of Security Offerings Bostoe. 
. . 
For the Period April 1 to June 30, 1924 —_° " ° 
31% 30 
1.2 te] 1 
= = = = = s& Ss 
16% 16% f 
UNITED STATES GOVERNMENT izona 1% 44 44 
D i a ‘ 15 14% 4 
Amount Name and Description ; . Offered By. - Price. Yield % Offer G 1% I 
2,285,000 Hawaii, Territory of, g 444s, A & O, due April 1, 1954Hallgarten & Co., Blair & Co., Inc., and ip rt + 
s REO ON, sotto ak coon Chase Securities Corp., N.Y. «101.25 4.40 Apr. 3 oe 
$500,000 Honolulu, Hawaii, water works 5s, A & O 15, due i 23% 225 
econ ele . April 15, 1954... EE OE Coffin & Co., N. Y. 106.55 4.50 May 19 ow) nO 
$150,000,000 United States, Govt of. 6 mos trust ctfs of in- ona ge z ‘ 
debtedness 2%s, J & D 15, due Dec. 15, 1924........Secretary of the Treasury Par 2.75 June 9 + 2 oa vs 
; i 41% rT 
FOREIGN GOVERNMENT AND MUNICIPAL ied 
: Colony 1! 1 
; i. = oe 
$10,000,000 Argentine Nation, Govt. of, Treasury g 1-year 5% 4% Blair & Co., Inc.; Cassatt & Co.; Halsey, 65 65 f 
motes, J & DD 1G, Gite Fume BG, TBs ccc cccvscssceses Stuart & Co., Inc., N. Y., and Illinois n A 1.25 8 2 
SF en i - Merchants Trust Cc 0. « oe 100.25 5.00 June 12 . 4 
os __ $150,000 Burnaby, BL C., g 4s, J & D, due Dec. 31, 1929. ae .. Brandon, Gordon & ‘Waddell, N . me 99 5.70 Apr. 14 6. 60 
$1,500,000 Carlsbad, Czechoslovak Republic, Munic. ext s f gz 12 12 
8s, J & J, due Jan. 1, 1954... ..-C. B. Richards & Co., N. Y. 94.50 8.50 April 7 Bo h,, 
$9,250,000 Cacchoslovak, Republic of, sec ext s f g 8s, Series Kuhn, Loeb & Co. The National City Co. 16is 15 
a” A & O, due Oct. 1, 1952.............-.+++++-+--- and Kidder, Peabody & Co., N. z. 96.50 8.30 May 20 4 11% 107 
$1,040,000 erent _ Water Dist. g ee J & J, due First ee Bank and Kissel, Kinnicutt J ce 
a 2 ES rrr sciatica sa gh tb. alae ck _& Co., N 98.75 5.10 June i -- po 
$1,392,879 Hamilton, Oatasio: 5s, due Feb. i, May 1, June 1, “4 : Bost 6  .60 
hd 1927 044..... . eas toc eget te een Re E. Ames & Co., Toronto — pid 5.15 May 31 1% 1% 
$292,000 Hull, Gusbes- 23 yr. “Bis, M & N, due May 1, 1947... Municipal Bankers Corp., Ltd., and Bain, & M 23 22% 
me , ( ceed 2 = Snowball & Co., Ltd. , Toronto. 102.64 5.30 Apr. 9 | =a 64. ' 
% $7,500,000 Hungary, Kingdom of, State Loan s f g 74s. F & A,Speyer & Co.; Equitable Trust Co. of a 
due Feb. i, 144 SR ia OO OE ARE ere N. Y.;: Hayden, Stone & Co. and Ham- 60 ti 
bleton & Co., N. Y. 87.50 8.85 Jul naan 
$2, 600, 000 Manitoba, Province of, g 5s, J & D 2 2, glue June 2, Paine, Webber & Co.; Rutter & Co.; Red- 5 15 150! 
A a cts: aiseval' ca saad dh-ahisor Gull hid diosa eas tire ++++--- mond & Co., and Biodget & Co., N. Y. 98.50 §.12 June 2 i 74 7 
$3,000,000 Mencia” Municipality of, “ext sec g 8s, A & box 93 9 
- due Oct. 1, 1948..........sseeeeeeeeeeeseeceeees - Equitable Trust Co. of N. Y. 98 8.19 June 19 | 112% 112 
$40,000,000 Netherlands, Kingdom of, ext s f g 6s, A &O, Sas Kuhn, Loeb & Co. and National City Co., “an os 
Ree 8 «4G ererppprpedin PES: STR 98.50 6.10 Apr. 29 
$2,500,000 Nova Scotia, Province of, deb 5s, due 1944........... Canadian Bank of Commerce, Toronto. Par 5.00 Mar. 2 f (i 65 
$4,000,000 Ontario, Province of, Hydro-Electric Power Comm. McLeod, Young, Weir & Co., Ltd., R. A 27 2 , 
of Ontario 15-year 5s, J & D 15, due June 15, 1939. Daly & Co.; Matthews & Co., Ltd., and ae a p 
ie st Me eS Bell, Gouinlock & Co., Toronto 98.75 5.12 Jun ms + 
$127,505.55 Sy Rupert, B. C., coupon ts, F & A, due Feb. ae 27 2 
_ , 1926 to 1929. ° rete ee eee esse eee eeeeeeeeees E. A. Ames & Co., N. Y. Par 6.00 Apr 714 «7! 
$6,000,000 Siokterdnon Holland, Ext. Loan sf g 6s, M&N, due I 06% —s & 
May 1, 1964.. iene cicada weunesessceus sean Cte Co, 3 98 6% Apr. 16 = x > 908 aah - 
$600,000 St. op ohn. Wi. Canada, Sua, M & N, due May 1, eaaprnaenlrse 
7 > Sears ose ceeccececcsocssces Royal Securities Corp., Ltd., Montreal. = 101-101.50 §.125-5.20 Apr. 28 cester ; .124 122 
$350,000 _ 5 Lambert, Quebec, 54s, M & N, due Nov. 1, 1952. A. E. Ames & Co., Toronto Par 5.50 May 13 Mass 73% 73% 
$239,000 Saskatoon, Sask., 54s and 6s, M & N, due 5s 54s 97.1 14 Bias, 5.70 May 47 ELLANEOUS 
i) ee _May 1, 1954; 6s May 1, 1929 to 1954... Sart haes teas MOOR Gundy & Co., Toronto = 6s, 100.2: 5-103.55 6s, 5.80-5.75 hen ‘ 9 a 
2,000,000 Saskatchewan, Province of, 20-yr coup 5s, A& O15, A. E. Ames & Co.; Wood, Gundy & Co. ° "os “73 
oe dg OE re ras er er rr ee and Dominion Securities Corp., Ltd., . : P a) ke 
; ae oe peta 97.25 5.22 Apr. 16 — 2 * 45a 43 ; 
$30,000,000 Switzerland, Govt. of, ext loan g 54s, A & O, J. P. Morgan & Co., National City Co., . 87% 87 
ES ns Kee cnddeda-abktaubaceamigaaks knees First National Bank, Bankers Trust Co. ‘ 124% 121 
—_— Ss and Harris, Forbes & Co., N. Y. 97.50 5.70 Apr to cB. 
_$5,215,000 Toronto, Ont., ser 5s, due Dec. 1, 1924 to April 1, 1954National City Co., Ltd., Montreal. ; Par-98 5.00-5.13 Apr. 14 eee 6614 
$1,000,000 Toronto, Canada, guar g 44s, M & 8, due Sept. 1, Bankers Trust Co. and Wood, Gundy & Se gale ae 
has GS 2.2... e Beis Ksk Sale oasata signed Sareea eioas 2. The., MW. Y. 91.50 5.05 June 19 co "23% 24! 
= et SSS SSS SSS ss oe oh 
igR 401 391 4 
STATE AND MUNICIPAL 3 nsbip 22.1 50° 48S 
Amount. ry ‘Name and Description. we ; Offered By. — J ; . Price. Yield %. Offer 88 iB 
$673,000 Akron, Ohio, gen oblig water-works 5s and street George H. Burr & Co.; Seasongood & - ist pf...... 40% 39 
impvt 54s, A & O, due Oct. 1, 1925 to 1948......... Mayer and Stranahan, Harris & Oatis, 3 Hous Ele -s 26 f 
Inc., N. Y. Boe 4.40-4.50 June 5 . ‘ 2 Bor 
= — 3 > : = 7 
$2,000,000 Alabama, State of, highway and bridge 414s, J &D, Barr Bros. & Co. Inc. ; Brandon, Gordon re 4 
ON ee RI rr eee rrr rire & Waddell, N. .. and Ward, Sterne & 43 r 
pee ___—Co., Birmingham tas 4.30-4.50 May 12 iy pf 3%, 83% A 
250,000 Alameda, Cal., coup school 4%s, J & J, due July 1, William Cavalier & Co. and American Veill & Libby.. 4% 44 : 
1925 to 1954. con Pig RO RAN Aaa St StS ga Securities Co., San Francisco, and Cen- s Gas a Se 
_— rs ey tral National Bank, Oakland, Cal. et 4.60 May 9 legs bres, S , 
$50,000 Alleghany Co., N. C., road 54s, A & O, due April ry am lee Linctyen ine (188 6 
pi RN MEER 2 os5ccicecuoeten ec unkaiamoaeenee ..R. M. Grant & Co., Inc., N. Y. von 5.00 May 2¢ v ppi River Power.. 29% 8 
$300,000 Alexander Co. iil. Se aal Dist. No. 1, school site Illinois Merchants Trust Co., Chicago, and > f . 83% 
_ a and building 5s, J & J, due July 1, 1925 to 1944... Stifel, nie olaus & Co., St. as 100.97-107.23 4.00-4.45 June 20 ee a ae |e : 
$1,020,000 Amsterdam, N. Y., school 44s, A & O, due April 1, George Gibbons & Co. eZ \ giar d Oil pe TN 4 
‘ 1925 to 1964... PESTO SOT TCO Ee Ee tees ) ee 4.15 May 15 17% 7 
$140,000 Ann Arbor, Mich., ac hool dist 4%s, A & O, due a ‘ a 4 
_ April 1, 1947 RTM on tae oti ot eeeeeseseees Detroit Trust Co., Detroit. pines 4.40 Apr. 11 
"$150,000 Ann Arbor, Mich., school dist 4%s, A & O, due i nk ee 
i April 1, 1949 to 1951 ig raat Ss ela aca are peteeeseeeeed A. B. Leach & Co., Inc., N. Y. ree 4.30 June 00% 
$600,000 ~ Asheville, N. C., g 5s, M & N, due May 1, 1925 to A. B. Leach & Co., Inc.; Detroit Co., Inc. pas +t 
S40 ...... dus pba ied 230 aR Meas Ra mes eid , and Illinois Merchants Trust Co. 19 
*_Chicaigo dar 4.40-4.70 June 4 
$164,000 Atianta, Ga., street impvt 5s, J & D, due June 1, ~ ' 16% 
1926 to 1933. PETES EES PEE SPE Ee a a aes ites Hibernia Securities Co., Inc., N. ¥. ie 4.20-4.25 June 254% 
~ $75,000 Augusta, Kan., Bo ard of Education ref 5s, F & A, Brown-Crummer Co., Wichita. p a sKie 
due Feb. 15, 1929 to 1943................ it eeeeee sees 4.60 May st 
“$1, 000,000 Baltimore Co., Md., =apiramaliben dist. water and 64% 
: sewer 414s, J & D, due June 1, 1929 to 8 en Be ank B. Cahn & Co., N.Y. _ ee 4.15 June 15 
$129,500 Batavia, a. Y., water and street impvt 4%s, J & J, J 17 
o— due Jan. , 1925 a eeseee seeeeess-- Frazier, Jelke & Co., N.Y. eis 4.25 Apr. 21 | ‘ aA ines . 
s $251,000 ~ Bayonne, — <a J., water 4%4s, J & D, due Dec. 1, a = +--+ ope 
ad 1924 to 1962..... i LOOT E AES OR .H. L. Allen & Co., N. Y. as 4.35 May 21 Bye 
_ $310,000 Beacon, N. Y., & digs, A & O, due April 1, "25 to “44. .Sherwood & Merrifield, Inc., N. Y-. PEO TEP zi 4.30 Apr. 2 ghi Ny Ss....90 90 90 
$75,000 -Beaufort. N. C., street apet 6s, A & O, due April a aa ee | ity 5s - 96% 96% 96% 
OF 0 FS ea reer ree Spitzer, Rorick & Co., N. Y. ales 5.50 May 19 setts Gas 4%s.. oon 2 om 
eS = ——_+ - — — i SIDI os. 2 -” wo 
$250,000" Bergenfield, wr 9 impvt 5s, M & N, due May 1, “¥ 100 99% 100 
» 1927 to DL <t:a% 6: i.04294.0:08 Ce bab esas teense eeedahese R. M. Grant & Co., Inc., N. Y. = ae 5.00 May 19 . 9% 9% M% 
$235,000. Berkeley, Mick Waterworks and Fire equipment yore ipa > i + as 
Mea &; due Marek 1, WOE. .......ciccccscaccases Joel Stockard & Co., Detroit. ...... osee Apr 99% 28% 90% 
$100,000 Secin: Wis., school bldg 5s, J & J, due July 1, Lae ae | : 
- oS ae ee a ere Harris Trust & Savings Bank, Chicago 100.72-106.50 4.25-4.50 June 13 | Pittsburgh 
$500,000 Bernalillo Co., N. M., g 5s, J & J, due April 7, 1954. - Beasongood & Mayer and George H. Burr 
& Co., N. 102.55 4.80 Apr. 14 | aa ee 
$437,400 Blytheville, Ark., paving dist ser 5%s, A & O, due Stix & Co. x Lorenzo E. Anderson, St. | ed Products... 10 10 16 
April 1, 1927 to 1943 Ee oe eae a eT Louis 2 Par 5.50 May 28 |} iow Glass pf....109% 109% 109% 
$2,020,000 Boston, Mass., 44s, M & N, due May 1, 1925 to 1954. R. L. Day & Co.; Estabrook & Co.: Har- — Vindow Glass Mach oe He “= 
ris, Forbes & Co., Inc., and Merrili, Old- | Mature Gas... & ” 4¥ 47 
es ore eee ___ham & Co., Boston. Saas noes 4.00-4.10 May 1 | aia Load Stee. Se ig 
$390,000 Boston, Mass., 4s, M & N, due May 1, 1969........... R. L. Day & Co.; Estabrook & Co.; Har- : , | ated Ice 2 2 2 
ris, Forbes & Co., Inc., and Merrill, Old- | c hae eye 19 19 
“=n : ve t: ; ham & Co., Boston. ; Par 4.00 May 1 | i Metals . ~ 
$814,000 Brighton, N. Y., 5s, M & N, due May 1, 1929 to 1948.. Barr Bros. & Co., Inc., N. Y.; Sage, Wol- SS aan S Sea ce ae 
cott & Steele, Rochester, and Fidelity | ight & Heat.. 51 51 
_ CST rust Co. of Buffalo. — gee, detos 4.40-4.35 May 6 | Re an de 
~ $60,000 Brookhaven, N. Y., Patchogue School dist g 44s, — = eae sey Y 22 22 
eee . * due Feb. 1, 1944 to 1946 J++++++-e----Bonbright & Co., Inc., N.Y. acto 4.35 May 22 Supply vee aaa a 
$135,000 Broward Co., Fla., impvt 6s, J & J, due Jan. a 4 ee 13% 
ca nae 1934 to 1948. nas ba00 be htsansS Ob beenbictasonsebesene .«Prudden & Co., N.Y. nese 5.40 Apr. 29 | 1 Plate Glass...235 230 5 
$940,000 Calcasieu Parish, La., direct oblig 544s, A & O, due Kaufmann, Smith & Co., Inc., and Fred ————~CST a Kk Con......- + 6 th 
Ss ie, SD Es sa0hnte ca cackcaecnbeeheasbeiene Emert & Co., Inc., St. Louis. fens 5.00 Apr. 24 | ard Plate Glass....100% 100 OO" 
FE i —— = z ———— - ——_— lard Sanitary Mfg.. 99 95 6 
* For further particulars see Page 9. | Natural Gas...... 28 28 2s 
| > ghouse Air Brake. 93 911 93 
al 
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j s Do pf “" 
72 New Amsterdam Cas‘ity 38% 
776 Penn Water & Power 117% 
2800 Do rights 0 
Wz United | & Ele« 11g 
10 Silica Is 
NY Wash & An 
: Do 68 
20 West Md Dairy pf 1 
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TATE AND MU 
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s100.000 ¢ ell ¢ NV ¢ 
t 13 
£500,000 ¢ mbria Co., P 
jue Jun 15, 1925 
<1 946.004 mden (¢ . 
e July 1, 1926 t 
$100,000 Cameron, Texa 
20, 1925 to 1044 
$140,000 Caruthersville, M 

















cription 
ad 5s, A & O, due April 1, 
id & bridge 44s, J & D lb, 
to 1947 
county 
1958 


bldg. 4s, J & J, 


due Feb 


F & A 20, 











April 1, 1925 to 1944 ‘ . . . 
$190. 000 ‘asper, Wyo., paving dist fis, J & J, due July 1, 
1925 t 19 
<1. 00K " mi idSs. M & N, due May 1}, 
j " ha . aving 5s, A & O, due April 1, 
1926 to 19 ° ee 
SUM " } eestor \ n School Dist. os, J & J. 
i July 1, 1945 to 149 ‘ b6c6ebd ds 6eeese eee 
t440.000 Charlott armory, school and impvt 5s, 
ept. 1, 1962, and Dec 1963 
a hatham (« vad and bridge 54s, A & O, 
Al 105 IDOE. ww cccccccces . . 
5 000.000 Chicagre I Dist. 4s, M & S, due March 
l 126 to 44 
£3 000.00 Cc} txo South I k Comm. 4s, J & D, due June 1 
1. 1944 cee 
£4 iv kan ( é g road 5s, J & D, due June 1, 
193 1934 2 
$565,000 Cla I t Road District 2, 54s, A & 9 10, 
e Apr 1225 to 1953 . ‘ 
$40,000 Cleveland H Ohio, street impvt 54s, A & O, 
e Oct ] to 1941 errr eT ° ‘ 
$6.522.000 Clevelar Oo i 4, O, M & N, due April and 
I O26 t OH 
$312,000 Cleveland, Ohio, park 4%s, J & D, due Dec. 1, 1925 
to 1953 ° 
$422,000 Clifton, N ] g 5s, A & O, due April 1, 1925 
1064 . 
$720,000 lumbus hio p 5s, M, N, M & S, due March 
925, to N 1947 ‘ 
787,000 Columbus, Ohi ect oblig 5s, M, N, J & D, due 
May 1 and June 025 to 1950 
$650,000 Compton, Cal Union High School Dist. ser. 5s, 
& ©, due Apri 1925 to 1959 o° 
$ mn + vorks impvt Dist No. 2 54s, 
S& J l 25 to 1945 . 
F1IVL, OOM rtl I ¥ ti } t 4 2S I «& D ue Dec 
125 Mh 
e200 O00 iwford i4s, F&A lue Aug l 
1930 to 1945 . 
$500,000 Cumberlan Mad water 4%s, J & D, due June l, 
4 , 
$154.000 Cuvahog Ot water supply and sewer 5s, 
M&wN lue M 1925 to 1944... 
$930,000 Cuyahoga Co., Ohio, bridge 5s, A & O, due Oct. 1, 
1925 to 1949 es ° 
$252,000) Cuy ¥ Ohio, highway 5s, J & D, due June 
Pa to 1934 
$3,000,000 Dallas, Texas, g water-works 44s, J & J, due July 
1925 to 1964 5 7 : 
$100,000 Danville, Va., electrical impvt 5s, M & N, due May 
l 925 t 1940 
$542,000 Dayton, Ohio, p 5s, M&sS&S jue Sept. 1, 1927 
to 1044 
$4 (1) Defiance Co., Ohi mad 54s, M & S, due Sept. 1, 
1925 to 1932 . 
MM) Delphos, ir tis, F & A, due Feb. 1, 1927 
to 1934 . 
$1,000,000 Denver, Col City an County of, direct oblig 
water 4 lue Aug. 1, 1943 to 1962. oases 
‘2 4 () Denver, City ar County of, school dist. +4 
J Jar 1934 t 1953 ee 
£505,000 Den Col Cit I unty of, g water 4% 
I & ue Jan 44 
$00,004) Derry Township, i road 5.60s, J & D, due Dec 
1, 12S 1951 . ° ° 
$270,000 Des Moine lowa, funding 4%s, A & O, due April 
1044 . . 
$19. G80. 004 Detroit Micl $18,680,000 444s and $1,000,000 414s, 
@ T) ue June 1. 1925 to 1954 ° 


$1 


$239,000 Mict 


Detroit, 


1927 and 1928 
4 (MM Doige ¢ nt 
April 1, 1927 
<1 iM LDoigeville N Y 
1925 to 1954 
$200,000 Douglas Co., Neb 


astchester, N. ¥ 


Sept. 1 


$600,000 Ib 
lue 


TOO, ast Chicage Ir 


1¥50 to 1044 


x 


$35,000 East Cleveland, Ohio, city school dist 54s, A & O, 

1925 to . . 

sewer and street lighting 44s, M & S, 
1954 ‘ eee ° 


April 1 
Easton, Pa., 
due March 1, 
District 

& J, due July 
iigin, Ill sanitar 
1925 to 1944 


hue 


$675,000 


$344,600 Electrical 


&700.000 | 


$250,000 


lue May 1, 1929 ¢t 

$05, 000 kemporta 

t 1933 

$800,000 Elric 
1939 to 


County, Pa., 
1044 


$225,000 Erie, Pa., sewer 444s, M & N, due May 1, 1926 to 1954. 
school 5s, A & O 15, due April 15, 


$450,000 Kureka Cal 


1925 to 1949 
£100,000 Fairfield Ce _ €: 
iue May 1, 1940t 
157,000 Fall River, Mass 
1, 1925 to 1954 
$225,000 Fall River, Mass 
1929 





W 


1926 te 


N 


1 


o 


ro 


ren impvt reg 5s, J & J 2, due Jan 


highway inpvt 5s A & O 
» 1944 ‘ 
hool 4%s, M & N, due May 1, 
ad Ss, A & O, due Oct. 1, 10944 
School Dist No. 3 44s, M & 8, 
1953 

hool ds, J & J 


lue July 1, 


1939 


o. 2, Pinal Co., Ariz., s f g 6s, 
1943 ° aon ° 
list 5s, M & N, due May 1, 


Elk Chute Drainage Dist. of Mo. ser 54s, M & N, 


1944.. ‘ 


Kan., paving 5s, F & A, due Feb. 1, 1926 


ad 44s, M & S, due March 1, 


highway & bridge 5s, M & N, 
104 


tax ex reg 44s, M & N, due May 


M & N, due May 1, 1925 to 


chool dist 4%s, A & O, due 


° Eldredge 


. Prudden & 


NICIPAL—Continued 


Offered By ric 
Prudden & Co., N. ¥ 


Philadelphia 
Calkins 


M. M. Freeman & Co., 


Eldredge & Co. and F. E & Co., 
N. Y. 


Mercantile Trust Co. and G. H. Walker & 


Co., St. Louis 
First National C and Smith, Moore & 
Co., St. Louis. P 
Boettcher, Porter & C Denver, Col. I 
Ames. Emerich & Co Illinois Merchants 
Trust Co. and Northern Trust Co., Chi- 
cago. 
Guaranty Co. of N. Y. and Estabrook & 
Co., N. ¥ 
Cc. W. McNear & Co., N. Y 
Equitable Trust Co. and Redmond & Co., 
i. Be 
R. M. Grant & Co., Inc., N. ¥ 
Harris Trust & Savings Bank, Chicago 19. 29-95.52 


Harris Trust & Savings Bank, Chicago Par-98.65 


Blyth, Witter & Co., N. Y 


Halsey, Stuart & Cf inc., N. 7 


Prudden & Co., N. ¥ 

First National Bank 
Halsey, Stuart & Co., 
nicutt & Co. Kk. H 
Redmond & Co Kountze 
Recker & C ur I EK. 
N.¥ 


Eldredge & Co. 
Inc.; Kissel, Kin- 
Rollins & Sons; 
Bros.; A. G 
Calkins & Co., 





L. F. Rothschild & Co., N. Y 

Bonbright & C Batchelder, 
ind C. W. Whitis & Co., N 

Hstabrook & Co.; Curtis & Sanger; Han- 
nahs, Ballin & Lee and Otis & Co., N. Y 

Foster, McConnell & Co.; P. F. Cusick & 
Co. and Hibernia Securities Co., Inc 
IY 


Wack & Co. 
Be 


Anglo London Paris Co.; First Securities 
Co.; Hunter, Dulin & Co.; M. H. Lewis 
& Co.; Freeman, Smith & Camp Co., 
San Francisco, and First Securities Co., 
I.os Angeles. 

Commers Trust Co St. Louis 


Federal 


orge B. Gibbons & Co., Inc., N. Y 


Janney & Ce Philadelphia 
Guaranty Co. of N. Y. and 
) NJ y 


Co N 


National City 


Prudden & Co., N. Y 


Bankers Trust Co 
and Ames, Emerich & Co., J 


T 


Guaranty Co. of N. Y., 
% 


100.875-105 


Inc., N. Y¥ 


R. M. Grant & C 


& Co., N. ¥ 
Baker, Watts & Co 
Baltimore 
Estabrook & C 

Otis & Co. and 


and Nelson, Cook & 
Co., 


Hannahs, Ballin & Lee; 
Curtis & Sanger, N. Y 


Prudden & Co., N. Y¥ 
William R. Comstock Co 
& Co., N. Y 


and Estabrook 


103.26-104. 7( 





gSankers Trust Co Curtis & Sanger, 

N. ¥., and First National Bank of De- 

troit 
White, Weld & Co., N. Y ind Boettcher, 

Porter & Co., Denver 
Ludwig & Bauchle, N. Y¥ and M. M. 
Freeman & Co., Phila. 
Kean, Taylor & Co., N. Y 103.35 


Bankers Trust 
Guaranty Co 
& Co Estabr« 
Compton & Co 
Remick, Hodges & 
Keane Higbie & Co., 
oO Kean, Taylor & Co 
lin & Lee and’ Marshall 
Ward ’ 


National City Co.; 
Harris, Forbes 
ok & Co.; William R 
Ames, Emerich & Co. 
Co Detroit Co., Inc. ; 
Inc Eldredge & 
Hannahs, Bal- 44s 
Field, Glore, 





$9- 


100 
102.50 


& Co., N and First National 44s, 100.24- 
Co. of Detroit Par 
A. M. Lamport & Co., Inc., N. Y. 


The Detroit Co., N. ¥ 


George B. Gibbons & Co., Inc., N. Y. 





R. M. Grant & Co., Inc., N. Y. 

3enbright & Co., In N. Y 

Meyer-Kiser Bank and Breed, Elliott & 
Harrison, Indianapolis 


. Prudden & Co., N. Y 


M. M. Freeman & 
Ludwig & Bauchle, 
Anglo-London-Paris Co 
ties Co., Los Angeles 


Co., Philadelphia, and 
N. Y 
and First 


102.13 


Securi- 





4. G. Becker & Co., N. Y. 
Lorenzo E. Anderson & Co. and Stifel, 
Nicolaus & Co., Inc., St. Louts. ar 


First Trust Co., Wichita 
Harris, Forbes & Co. and National] City 
ce. BM. Ze 

Biddle & Henry, Philadelphia. 100.57-105.09 


Harris Trust & Savings Bank, Chicago 100.27-104.37 
Prudden & Co., N. Y. 

Trust Co E. 
Moseley & Co. 
Boston. 


H. Rollins & 


Old Colony 
Ss and Edmunds 


Sons 
RBros., 


Old Colony Trust Co E. H. Rollins & 
Sons; F. S. Moseley & Co. and Edmunds 
Bros Boston 100.97-103.57 


Yield % O 
5 Ma 
4.125 r . 
t.00-4.15 
5.20 22 
4.75 , 29 
6.00 Q ys 
+.40-4.50 \pI 8 | 
4.60 AT - 
4.60 Ar 2 
+.80-5.00 Ss 
5.00 s 
4.40-4.35 \ t 
+.00-4.10 I 
+.60 
).35-5.50 M 7 
4.75 Apr. 22 


> Vi 


+. 30-4.35 














4.35-4.30 Apr. 2 
4.70 Ma + | 
+.30-4.35 M | 
| 
4.20-4.35 June 5 | 
+ 80 4 | 
| 
ow - | 
+.20 25 | rm 
+.10 ne < ' 
! 
| 
30 fay 27 | 
+.40-4.50 { le 
| 
9 | 
4.40-4 .50 pr. 24 | 
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Amount Name and Description Offered By. Price. Yield % 
$266,000 Fayette Cc Ww \ Fayetteville Dist. road 5s, Brandon, Gordon & Wadddell and Weil 
}& J, due July 1, 1927 to 1956 aie Geeta Roth & Irving Co., N. Y. t.60-4.75 
$360,000 Fergus Co., Mont., funding 5% J & J, due Jan. 1, Taylor, Ewart & Co., Inc _ 2 
1925 to 1944 ° ° 5.01 
$800,000 Florida, State of, Everglades Drainage Dist. g 54s 
J & J ue Jan 931 1940 - aoeeas .- Spitzer, Rorick & Co., N. Y 5.15 
$234,000 Florence, S. ¢ funding 5 1& D, due Dee. 1, 1953 Prudden & Co., N. \¥ 5.30 
$240,000 Fort Edward, N. Y I™nion Free School Dist. Ne. 1 
g 4%s, J & J, due Jar 1, 1925 to 1972 ‘ Union National Corp., N. Y. 4, 25-4. 
$30,000 Franklin Co., Ohi vater main and bridge 5s, 
& S 15, due Sept. 15, 1925 to 1953 ; .Prudden & C« N. ¥ , 1.65 
$107,500 Garden City, L. 1 M & N, due May 1, 1925 
to 1934 ‘ inebodeadtédsrsdscea mee, Hinnientt & Co... 3 4.10-4. 21 
$112,500 Geneva, ¥ t 4 & O, due April 1, 

1925 t George B. Gibbons & Co., Inc., N. Y. 4.20 

$652,000 Glendale, il., muni sewer! stem g 5s. M & S, Anglo London Paris Co.; Hunter, Dulin & 

lue March 1, 1925 to 1961 ; cr M H Lewis & Co.; Freeman, 

ith & Camp Co., San Francisco, and 
Securities Co., Los Angeles. +.60-4.75 
$60,000 Glen Ride N j A 14s, M & N, due May 1, 

1926 to 1055 J. S. Rippel & Co., Newark $.25 
$450,000 Grand Rapids, Micl l 1 dist. 4%s, M & S, due 

Sept. 1, 12c0 to 193s Harris Trust & Savings Bank, Chicago. 101.93-103.70 4.40 
$685,000 Grand Rapids, Mict 5s, A & O, due April 1, 1925 Austin, Grant & Co., Inc., and Eastman, 

to 1934 .. , er er Dillon & Co., N. Y ‘ 4.20-4 

$250,000 Greensburs Pa scl $14, j} & J, due July 1, 
1927 to bya ea ...+..M. M. Freeman & Co., Philadelphia 101.12-106.75 t.10 
$95,000 Greenfield, lowa, independent school district school ; ey ; 
building <%s, M & N lue May 1, 1926 to 1944 Harris Trust & Savings Bank, Chicago 4.55-4.50 
£116,000 Guilford Co., N. C., Board of Education 5s, M & N, ? . 

due May i, 1931 to 1952 sak hae Kl Rs ead Westheimer & Co., Baltimore i 4.75 

$6,700,000 Hampden, Mass li int notes, due Nov. 1, 1924 Banker Trust Co. and First National 
Bank, N. Y : 2.2 
$325,000 Hannibal, Mo. ist 5 \ & ©, due April 1, 

1925. to tS44 Kauffman, Smith & Co., Inc., St. Louis +.50-4.45 

$82,000 Hanover ‘Townshiy I chool dist 54s, F & A M. M., Freeman & Co., Phila., and Lud- 

due Aug. 1, 1942 t 1950 , wig & Bauchle, N. Y t.30) 

$250,000 Harris Co, Texas, Road & Bridge 5s, A & O 10, 

due April 10, 1945 to 1954 Sidney Spitzer & Co., N. Y¥ $.70 
$1,000,000 Harris Co., Tex jouston Ship Channel Navig. Guaranty ¢ ( N Y and Eldredge & 

Dist. 5s, i & O April 15, 1944 to 19538.... Co N y +. 71 
$292,000 Harrison, N. J tre sewer 4%s, M & N, duc 

May 1, 1925 to An . . Harri Forbes & Co., N. ¥ 100.27-105.58 +.45 
$485,000 Hempstead, N " Common School Dist. No. 18 H. L Allen & Co. and Gibson & Leefe, 

J & D 15, due De 15, 1924 to 19438 re Y 100.42-105.25 4.10-4.3: 
$210,000 Hernando Co., Fla., highway 6s, M & S, due March 

1, 1954 aaa een .Prudden & Co., N. ¥ 5.6 

50,000 Highland Park, Mi hool 4%s, M & N, due May 
1954 ‘baewak ae eeeeeee- SeCUrity Trust Co. of Detroit. +.4 
$100,000 Highland Park, Mict chool 4%s, J & D 15, duc 

Dec. 15, 1953 as Security Trust Co., Detroit +.45 

$250,000 Highlands Count F Road ts, J & J, due Jan. 

, 7 to 1953 tsesceeneateeer, Bork & Ca. B.. % 5.40 

$709,000 High Point, N. C., ¢ 54s, A & O, due April 1, 1925 A. B. Leach & Co., I H. L. Allen & 
to 1964 ‘ ‘ es Co. Caldwell & Co Howe, Snow & 
serth inc., N Y., and Mercantile 
Trust Co., St. Loui +.60-5.04 
$275.000 Holyoke, Mass., 4 4 & O, due April 1, 1925 to 1944.. Estabrook & Co., Boston $.00-3.9 
$18,500 Homer, N. Y., coup reg 5s, A & O, due April 1, 

1925 to 1043 F .George B. Gibbons & Co., Inc., N. Y - $50 
$100,000 Hornell, N. ¥ M & N, due Nov. 1, 1986 to 1945.Sherwood & Merrifield, Inc., N. } #.30 
$250,000 Hot Springs, Ark., l-yr discount notes, due May 1, 

1925. .....++-- Brandon, Gordon & Waddell, N. ¥ t.75 

550,000 Hiouston, ‘exas, 5 & A, due Feb. 1, 1928 to 19¢9. Eldredge & Co., N. Y $. 70-4.65 
$2,959,000 Hudson Co y J { M & N, due May 1, 1925 First National Bank; Lehman Bros. ; Red 
to 1972 mond & Ce¢ Kissel, Kinnicutt & Co. and 

B. J. Van Ingen & Co., N. Y. t.30 
$750,000 Huntington Park (Cal Union Hign School Dis- Citizens National Co., National City Co. 

trict 5s, A & O 1e April 1, 1926 to 1964 and California Co., Los Angeles 100.38-103.54 t.SU 
$9,000,000 Lilinois, St of, highway 4s, March 1, due March First National Bank; Bankers Trust Co. ; 

1, 1935 to 1944 Dillon, Read & Co.; Guaranty Co. of 

N \ Halsey, Stuart & Co., Inc. 
Equitable Trust Co Estabrook & Co. 
Hallgarten & Co.; Kissel, Kinnicutt & 
Co Redmond & Co.; Remick, Hodges & 
Co Eldredge & Co.; Ames, Emerich & 
Co Detroit Co., Inc Phelps, Fenn & 
Co N. ¥ and First National Co. of 
Detroit 9S $.15-4.23 
510,000,000 Illinois, State rf service ompensation g 4%s, Speyer & Co Blair & Co., Ince. Barr 
Ser D, Aug. 1, d Aug. 1, 1925 to 1943 i Bros. & Co., Inc., N. Y Federal Secu- 
rities Corp. and Central Trust Co. of IIL, 
Chicago +.00-4.4 
$500,000 Imperiai Co., ¢ ist ser g 6s, due 1935 to 
1956 TeTrrere re .J. R. Mason & Co., San Francisco Pat 6.00 
$500,000 Imperial Vall Ca irrig list. ser g 6s, J & J, 

due: July 1, 1935 to 1956 2 ais Rutter & Ce N. ¥ ».70 
$600,000 Indianapolis, Ind sanitary dist 44s, J & J, due 

Jan. 1, 1926 to 197 Eldred & Co., N. ¥ t.35 
$280,000 Indianapolis, Ind pital 44s, J & J, due July 1, 

1926 to 1952 ; Wil Compton & Co., N. Y 1.00-4.15 
$2,500,000 Indiana, ate of, 2.67 tax antic. notes, due Dec First National Bank; Kissel, Kinnicutt & 

3 1924 Co. ar Winslow, Lanier & Co., N. Y 2.50 
$710,000 Jackson, Mich., ger t 444s, M & N, due May 1, Lm I erich & Co. and Equitable Trust 

1926 to 1954 . Ce f N $35 
$400,000 Jacksonville, Fla ter and electric light 5s, The Detroit Co., Int ind Blodget & Co., 
& O 15, due April 15, 1954 N. ¥ £54 
$172,000 Jefferson and Lincoln Counties, Ark., Cousart 

jayou Drainage Dist ser 5 J & J, due July 1, 

1929 to 1944 i mmerce Trust Co., St. Louis 5.5 
$500,000 Johnstown, Pa., School Dist {los 4 & O, due Harri rbhes & Co. and National City 

April 1, 1929 to 1950 . ‘ Co Y $+. 2( 
$52,000 Johnsville, N. ¥ I ing 4.60s, J & D, due June 1, 
1929 to 1954 A . ; George B. Gibbons & Co., Inc., N. ¥ +.40 
$700,000 Kansas City, Kar ater works & electric light A. B. Leach & Co., Inc.; Taylor, Ewart & ; 
impvt 4%s, M & N, due May 1, 1944 : Co. and H. L. Allen & Co., N. Y 102 +.60 
$3,300,000 Kansas City, Mo., water works ios, J & J, due Kean, Taylor & Co., Roosevelt & Son, 
July 1, 1942 White, Weld & Co. and Keane, Higbic 
& Co N. Y 4.28 
200,000 Kansas City, W V works g 444s, J & J, due Guaranty Co ££ N. ¥ Eldredge & Co 
_Jan. 1, 1943 , . sip and Ames, Emerich & Co., N. Y. 101.50 1.375 
$322,000 Keansburg, N. J., sewer & water 5s, M & N, due 
May 1, 1926 to 1963 oes ons H. L. Allen & Co., N. Y. . OF 
$133,900 Kenmore Y ou} M & N, due May 1, 1925 

to 1929 ? Union National Corp., N. Y $.25 
$181,000 Kenmore, N. Y 1y reg g water, lighting and 

road machinery 5 & J ue July 1925 to 1954. George B. Gibbons & Co., N. Y. $.25-4.35 
$395,000 Kent, Del., State ai id g 4%s, A & O, due April Barr Bro & Co., Inc., and West & Co., 

1, 19385 to 1950 : . re 4.40 

$1,120,000 Knoxville, Tenn / J & J, due July 1, 1926 to First National Bank Redmond & Co.; 
1948 3arr Bros. & Co.; Hornblower & Weeks 
Graham, Parsons & Co.; B. J. Van Ingen 
& Co.- and Keane, Higbie & Co., Inc. 
N Y 4.25-4. 6 
$175,000 Kossuth County lowa, Primary Road 5s, M & N, 
due May 1, 1929 and 1930 Second Ward Securities Co., Chicago 1.7 
$530,000 Lackawanna, N. Y (inion Free School Dist. 6 4%s, si aa 
M & N, due May 1925 to 1944 . A. M. Lamport & Co., Inc., N. Y¥ $.00-4.31 
$349,000 Lake County hijo impvt 5%s, A & O, due Ger H. Burr & Co. and Seasongood & 
April 1, 1925, to Or 19335 rece. Mayer, N +. 65-4. 70 
$200,000 Lane County, Ore oad 5s, M & N, due May 1, 
928 to 1947 ......-.Ferris & Hardgrove, Spokane. 1.70-4.65 


Larchmont, N. ¥ 
1925 to 10t4 ’ OS 


$242,000 May li, 


coves aarTl 


Forbes & Co., N. Y. 
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The Federal 
Reserve's Future 


Continued from Page 13 


of deflation wrongly attributed to the 
Federal Reserve administration by those 
who considered themselves injured by it, 
but who, in fact, might have been saved 
by it had they profited by its warnings 
to liquidate while prices were still high. 
Within three years of cur entry into the 
World War the Federal Reserve note is- 


sues expanded from $376,000,000 to 
$3,400,000,000. Within a shorter period 
$1,241,000,000 were piesented for re- 


The capacity for 
part ol 
Federal 


demption and retired. 
expansion and contraction 
the original conception of the 
Reserve system and can be worked ai! 


was 


the more smoothly and efficiently be- 
cause of the experience already had 
with it. 

The Federal Reserve act did not r 
quire national banks to retire their cil 
culation but did give them two years’ 
notice of the manner in which retire 
ment might begin in ‘915 and be com 
pleted by any bank (but not by ull 
banks) by 1935. The banks so desiring 
were authorized to apply to the Treas 
urer of the United States to sell at pat 
and interest the bonds securing their 
notes to the Federal Reserve Banks 


which the Federal Reserve Board might 
require them to buy in 
their capital and surplus in 
the aggregate capital and surplus of the 
More than 90 per cent. of na 
secured by 


proportion to 
relation to 


system. 
tional bank notes were then 
2 per cents., and British and French na- 
tional bonds, at higher rates of interest 
were then selling respectively at ‘2 
and 86. Therefore it was necessary to 
protect the market from excessive vf- 
ferings by non-member banks. They 
were under compulsion of law to enter 
the Federal Reserve system, and the re- 
tirement of their notes and bonds was 
one of the inducements for them to ‘lo 
so, which it was undesirable to lessen. 
The Reserve Banks could not be required 
to buy more than $25,000,000 in any one 
year, and the act made provision for 
only twenty years of the process. Thirty 
years would be required for the com- 
plete retirement of all national bank 





MELLON NATIONAL BANK 


PITTSBURGH 
Statement of Condition at the Close f 
Business June 20th, Nineteen Hundred 


Twenty-four 
RESOURCES 





Loans and Discounts 06.39 
United States Obligations 26.9 
Other Bonds and Investments 632.59 
Overdrafts ’ 
Cash and due from Banks 6.945,544.23 
$165,.211,346.62 
LIABILITIES 
Capital ° $7.500,000.00 
Surplus and Undivided 
Profits 5,859,562 
Reserves 4.°09.008.56 
Circulating Notes 7.166.900.00 


Deposits 
Banks 
Individuals 


$35,833.98 2 
94,641,893.52 1 


30,475.875.74 


$155,211,346.62 











DIVIDENDS. 
MIAMI COPPER COMPANY 


61 Broadway 
New York 
DIVIDEND NO. 48 


June 30th, 1924 
The Board of Directors of Miami Copper Com 
pany have this day declared a dividend of fifty 
cents (50c) per share for the quarter year ending 
June 30th, 1924, on the capital stock of the com 


to stockholders 


pany, payable August 15th, 1924 
August Ist 


of record at the close of business on 
1924 Books will not close 
SAM A. LEWISOHN 


American Telephone & Telegraph Co. 
139th Dividend 


regular quarterly dividend of Two 
Dollars and Twenty-Five Cents per share will 
be paid on Tuesday, July 15, 1924, to stock 
holders of record at the close of business on 
Friday, June 20, 1924 

H. BLAIR-SMITH, 


Treasurer 


The 


Treasurer. 





INTERNATIONAL PARER COMPANY. 
New York, June 25, 1924 

The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
(1%%) on the preferred capital stock of this 
company, payable July 15th, 1924, to preferred 
stockholders of record at the close of business 

July Tth, 1924. 
OWEN 


SHEPHERD, Treasurer 
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\rnount Name and Description Price Yield % Offered. Offered By 
$60,000 Lima, Ohio, Water Impvt. 5%s, due 1925 to 1944....Prudden & Co., N. Y 4.75 
$95,000 Lockport, N. Y school 44s, M & S, due March es a 
1. 1926 to 1944 es aeeeeeeess- George B. Gibbons & Co., Inc., N. Y. Par $.25 
$190,000 Lockport, N. Y school 444s, M & 8S, due March 1, : ta 
1926 to 1944 ‘ .George B. Gibbons & Co., Inc., N. Y. +.30-4.25 
$250,000 Los Angeles, Cal., Munic. impvt. Dist. 23 5%s, Blyth, Witter & Co.; R. H. Moulton & 
M & N, due May 1, 1925 to 1959 ; ‘ ...- Co.; California Securities Co.; E. 1. 
tollins & Sons and William R. Staats 
Co., Los Angeles 9.10 
$3,000,000 Los Angeles, Cal., water works 4%s, J & D, due Flarria, Forbes & Co., N. Y and Harris 
June 1, 1925 to 1964 as Trust & Savings Bank, Chicago +.00-4.55 
$100,000 Los Angeles Co., Cal., Maywood School Dist. 54s, E. H. Rollins & Sons; California Securi- 
lue 1924 to 1964 ties Co. and Bank of Italy, Los Angeles. +.80-5.00 
$11,433,000 Los Angeles, Cal., $2,200,000 4%s and $9,233,000 First National Bank; Hallgarten & Co.; 
4%s, J & J, due July 1924 to 1964 Blair & Co., Inc.: Kissel, Kinnic utt & 
Co.; Redmond & Co.; EB idres dge & Co. 
Anglo-London-Paris Co.; Detroit Co., 
Inc., and Phelps, Fenn & Co., N. Y.; 
Stevenson, Perry, Stacy & Co. ri ‘hicago, 
and Bank of Italy, San Francisco 3.75-4.60 
$1,000,000 Los Angeles Co., Cal., 5s, J & J, due July 1, 1928 Anglo-London-Paris Co. and Bank of 
to 1947 Italy, San Francisco, and the Detroit 
Co., Detroit +.60 
$360,000 Lubbock, Texas, gen oblig street impvt 54s, A & Fred. Emert & Co., Inc and First Na 
O 10, due April 10, 1929 to 1964. : ‘ tional Co., St. Louis 5.15 
$90,000 Lyndonville, N. ¥ water 5s, J & J, due July 15, 
1927 to 1951 George B. Gibbons & Co., Inc., N. Y. 101.50-107.81 1.50 
$100,000 Mamaroneck, N. Y., 44s, J & D, due June 1, 1925 
to 1949 ; - -.++.+.Seasongood & Mayer, N. Y. 1.20 
$60,000 Maple Heights, Ohio, Street Impvt. Bs, due 1926 i 
to 1933 ‘ we Prudden & Co., N. Y 5.10 
$450,000 Marietta, Ohio, School Dist. 5s, A & O, due Oct. 1, Stevenson, Parry, Stacy & Co. and First 
1925 to 1948 ee Trust and Savings Bank, Chicago 4.65-4.70 
$70,000 Marion County, Ohio, road 54s, M & S, due March 
1, 1925 to 1934 <a ae -Prudden & Co., N. Y 4.75 
220,000 Marion Co., Ore., School Dist. No. 34 5s, J & J, i 
July 1, 1925 to 1934 euesnescereseens .A. B. Leach & Co., inc., N. Y. +.40-4.60 
$150,000 Marlboro Co., S. C., Marlboro Bridge Dist. - 6s, a 
M & S, due March 1, 1927 to 1949.............. . Citizens & Southern Co., Charleston, S. C. 102.06-110.38 5.25 
$300,000 Marshalltown, lowa, water hs, A & O, due Oct. TL ‘Bonbright. & < o., Inc., and Paine, Webber . = 
ee WO AOD 2. Bis ocnccdcecunceas Céhhnevwwhwkh -. & 4.50-4.60 
$2,000,000 Massachusetts, State of, notes, due Nov. 21, 1924 solomon 5 ros. & Hutzier, N. Y. ae a 2.35 
33,000 Mercer Co., N. J., road and bridge impvt g #%s, B. J. Van Ingen & “o.; ¥. B. Calkins & : 
J & J, due Suly 1, 1926 to. 1945.. i siteneee Co.; Roosevelt & Son; Austin, Grant & 
Co., Ine., N. Y., and Outwater & Wells, 
ae : oe —— Jersey City +.10-4.20 
$500,000 Meridian, Miss., school 48, M & N, due May 1, ; 
; 1925 to 1949 .lliinois Merchants Trust Co hicago 4.50-4.90 
$250,000 Meridian, Miss., sewer ref rm 9 street impvt Bigs, ; 
M & N, due May 1, 1925 to 1040.............0.00; Phelps, Fenn & Co.. N. Y. 4.85 
$22,000 ew Miss., water ons. A & O, dus April” ~... _ 
129 to 1936 aie hg. 6 aie ee wee ak . Phe Ips, Fenn & Co., N. Y 4.85 
$109,000 Soteaor Mass., coup 44s, M & N, due May 1, 1925S FT 
to 1944 ESS ey ey Parkinson & Burr, Boston. _ : t.00-4.05 


Halsey, Stuart 











$725,000 Miami, Fla., g 444s, J & D, due June 1, to 1934. Willie am R. Compton Co 
& . Inc., and Curtis & Sanger, N. 99.81-97.64 4.60-4.80 
$1,110,000 Michigan, State of, highway “4%s, M & N 15, due Eeckat Trust Co.; Detroit Co., Inc.; . saline 
Se CE, Sea Westnvcnses caeknesenwkean sadegecqueurs Keane, Higbie & Co., Inc., and First 
: , - a National Co. of Detroit, N. ¥ Par 4.25 
$890,000 Michigan, State of, highway 4%s, M & N 15, due ~ Bankers Trust Co.; Detroit Co., Inc.; 
May 15, 1944 : Pidaoageweseeontetaten’ Keane, Higbie & Co., Inc and First 
National Co. of Detroit, N. Y 102.66 4.30 
$143,000 Middlesex Co., N. J., road 4%s, J & D 2, due June 
2, 1926 to 1943. ....-Clark Williams & Co., N. Y 4.25 
$3,736,000 Milwauk -« Go.. Wis., Wctres jNitan Sewerage us, Harris, Forbes & Co., Halsey, Stuart & 
A & O, due April 1, 1935 to 1944... ‘ mee Co., Inc., Ames, E merich & Co., N. ; 
Harris Trust & Savings Bank, First 
Trust & Savings Bank, Illinois Mer- 
chants Trust Co., Continental and Com- 
mercial Trust & Savings Bank, Chicago, 
and First National Co. of Detroit. 4.55-4.50 
$10,000,000 Minnesota, State of, rural credit 4\s, #4s and 4%s, First National Bank; Lehman _ Bros. 
J & D, due June 1, 1954; $3,500,000 44s, $3,300,000 Hayden, Stone & Co.; Hornblower & 
H4s, and $3,200,000 4%s Weeks; Blodget & Co Redmond & Co. 


Curtis & Sanger; H. L. Allen & Co. 











B. J. Van Ingen & Co.; Dominick & 44s, 98.33 14s, 4.35 
Dominick; F. E. Calkins & Co. and 3s, 101.66 ti4s, 4.40 
Phelps, Fenn & Co., N. Y¥ 4s, 104,94 #%s, 4.45 
$5,816,500 Mississippi, State of, coup or ref 4%s, M & N, due Equitable Trust Co Lehman Bros.; El- " 
May 1, 1939 to 1950 dredge & Co.; Halsey, Stuart & Co., 
Inc.; Kountze Bros.; Ames, Emerich 
& Co.; F. E. Calkins & Co.: Detroit Co., 
Inc., and Stifel, Nicolaus & Co., Inc., 
N. Y., and Mississippi Valley Trust Co., 
St. Louis t.45 
$3,600,000 Missouri, State of, soldier bonus g 44s, J & D, due Dillon, Reed & Co.; First National Bank 
June 1, 1925 to 1944 and Redmond & Co., N. , and Federal 
Commerce Trust Co., St. Louis t.00-4.20 
$280,000 Mobile, Ala., public impvt. 5s, A & O, due April 1, Caldwell & Co. and R. W. Pressprich & 
er be ecctbadensanavernsé Ca.. NM. = 100.75 +.90 
$250,000 Mobile, Ala., g 5s, M & N, due Nov. 1, 1947.. 5 eaeae M. Grant & Co., Inc., N. Y +.60 
$193,160 Montclair, N. J., 44s, J & D 2, due June 2, 1925 to 
1934 , vine aein aden ....J. 8. Rippel & Co., Newark 4.25 
$60,000 Montgomery County, Ohio, Water ween — : 
54s, A & O, due Oct. 1, 1927 to 1943 ‘ -Prudden & Co., N. Y 4.70 
$257,000 Moorestown Township, N. J., road and water 5s, Stroud & Co., Inc., N Y., and Rufus 
J & J, due July 1, 1925 to 1954 Wapples & Co. and Bodine, Sangree & 
Co., Philadelphia +.25-4.4 
$600,000 Morgantown, W. Va., school dist 4%s, M & S, due C. W. McNear & Co. and Caldwell & Co., 
March 1, 1925 to 1955 sis aia ian Chee eee N. Y Par 4.75 
$716,000 Morristown, N. J., g¢ water 44s, A & O, due April Eldredge & Co. and M. M. Freeman & Co., 
1925 to 1964 £66004063006800600000 60088 is Es 4.30 
$121,000 Mount Kisco, N. Y reg figs, M & N, due May 1, 
PPR era aoiimes- . Kissel, Kinnicutt & Co., N. Y. +.10-4.25 
$350,000 Mount Vernon, N. Y., sc hool 44s, J & J, due July 
e 4 + SRR errs ere rire George B. Gibbons & Co., Inc., N.Y. 5. 8U0-4.10 
$350,000 Nanticoke, Pa., school dist 44s, due 1925 to idl. Lewis & Snyder and Stroud & Co., Inc., ~ 
Philadelphia 4.20 
$135,000 Narragansett, R. I., school 5 om. A & O, due April or. A sae & Co. and R. L. Day & 
1925 to 1951. TrreTiete TC Te Te ree Co., N 4.35 
$150,000 Natrona Co., Wyo., School Dist. No. 2 5s, A & O 
due April 1, 1928 to 1944 ‘ 4 xi ...R. M. Grant & Co., Inc., N. Y. Par 5.00 
$606,000 Nashville, Tenn., ref 5s, M & N, due May 1, 1931 ‘i 
to 1964 $0¢6$2606500000R0068400 66 .....--Harris Trust & Savings Bank, Chicago 102.35-107.28 4.60 
$2,150,000 Nassau Co., N. Y., g 44s, M & S, due Sept. A, i925 First National Bank; B. J. Van Ingen & 
to 1946 ee - ; .. Co.; Barr Bros. & Co., Inc.; Hornblower 
& Weeks and Solomon Bros. & Hutzler, 
N. Y. 3.00-4.00 
$1,677,000 Newark, N. J., port impvt and water g 44s, J&dJ, Guaranty Co, of N ‘Bankers Trust a 
due July 1, 1925 to 1963 cb vteaketedha kamane .«.«» Co. and Eldredge & Co N. Y., and 
: a eS aia eee M. M. Freeman & Co., P hiladelphis a 3.00-4.10 
$250,000 Newcastle Co., Del., g 4%s, J & D, due June 1, ei 
1928 to 1944 CEPeeee eRe eee eee eee ee eee ee eee W. A. Harriman & Co., Inc., N. Y. +.30-4.35 
$225,000 New Hanover Co., N. G., Court ‘oases a gos, J&J, A. B. Leach & Co., Inc. o rT ‘pater ten . — 
due Jan. 1, 1929 to 1950. 15006 666eeneoweeneew abe 4.75 
$2,116,000 New Jersey, State of, highway extension 44s, J & Lehman Bros.; White, Weld & Co.; Blair 
J, due July 1, 1954 *e ae e Ree weet.ee. & Co., Inc.; J. & W. Seligman & Co. 


Curtis & Sanger; Ames, Emericn & Co.; 








Hayden, Stone & Co. and Dominick & 
ed “ oe Dominick, N. ts 4.05-4.25 
$6,000,000 New Jersey coup or reg 44s, J & J, due July i, - P — 
1939 to 1954 . ee ne J. Rippel & Co., Newark 102.25 
$1,200,000 New Orleans, La., g 4%s, J & J, due Jan. 1, 1926 to so Natl. Bank ; ‘taldwell & Co. and 
1967 ‘ Need Cekiat Cendsedwsihe eee R. Pressprich & Co., N. Y.; Whitney- 
Central Trust & Savings Bank, Marine 
Bank & Trust Co. id Interstate Trust 





and Banking Co., New Orleans. 99.50 4.50 
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} \inount Name and De 

j 

| $1,000,000 New Orleans, La., | t 14%, etfs, J & J, due Jan. 
1, 1926 to 1938 


$67,400,000 New vom City (1) $30,400,000 school and munic 
4145 2) $37,000,000 corp stock for rapid transit 
and water supply 4%s, J & D; (1) due June 1, 
1925 to 1939: (2) due June 1, 1974 , 


rk State ser World War Bonus 44s, A & 
1925 t 1949 


$45,000,000 New Y¥« 
O, due April 1 


$539,000 North Bergen, N. J is and 54s, M & S, due March 
15, 1926 to 1938 : 7 cities abate led 

$10,000,000 North Carolina highway 4%s, J & J, due Jan. 1, 
1934 to 1963 


$129,826 North Pelham, N. ¥ wer 444s, M & N, due May 















$300,000 Pueblo, Col., School Dist 20 4%s, F & A, due Aug. 
1, 1943 ‘ ve a 








"$1,000,000 Ramsey Co. Minn., road & bridge 4%s and 4%8, 
Ser A & N, due May 1, 1925 to 1944 


$313,000 enldes Parish, L: School Dist. 1 5s, M & S 














Offered By Price 


Caldwell & Co Marine Bank & Trust 
Co. Interstate Trust & Banking Co. 
Sutherlin, Barry & Co., Yn Whitney 
Central Banks, New Orleans; George H 
Burr & (X Liberty Central Trust Co 

ind ¢ H. Walker & Co., St. Louis. 


National City Co.; First National Bank 
Banker Trust Co.; Guaranty Co. of 
¥. Y.; Brown Bros. & Co.; Kissel, Kin- 
micutt & Co.; Lee, Higginson & Co. 
William R. Compton Co.; Redmond & 
Co.; Estabrook & Co.; Remick, Hodges 
& Co.; Dominick & Dominick; Ames, 
Emerich & Co,; Keane, Taylor & Co.; 
Eastman, Dillon & Cc o.; F. E. Calkins & 
Co.; Eldredge & Co.; American Trust 
Ca. : « a Williams & Co.; Detroit Co., 
Inc.; Folson & Adams; Charles D. Bar- 
ney & Co.; Keane, Higbie & Co., Inc. ; 
Coal & Iron National Bank; Scholle 
Bros.; George B. Gibbons & Co., Inc. 
and Hodenpyl, Hardy & Co., Inc. 
Union Trust Co 
lon National Bank, Pittsburgh, and New 102.800 
York State National Bank, Albany (2) 102.12 


B lait & Co., Inc Hallgarten & Co.; The 
-New York Trust Co.; Lehman Bros. 
Goldman, Sachs & Co.; W. A. Harri- 
man & Co., Inc Hayden, Stone & Co 
Empire Trust Co.; Manufacturers Trust 
Co., N. Y¥. C., and Buffalo Trust Co., 

Buffalo. 


M Grant & Co., Inc., N Y 

First National Bank; William R. Compton 
Co.; Eldredge & Co.; Redmond & Co 

Detroit Co., Inc.; B. J. Van Ingen & Co. ; 
Kissel, E innicutt & Co. ; Blodget & Co.; 
. E. Calkins & Co.; E. Rollins & 
Sons ee & Weeks; Curtis & 
Sanger and Taylor, Ewart & Co., Inc 

Go 


F 








rr Harris Trust & Savings Bank, Chicago 101.12 
$725,000 Pulaski Co., " . i Impvy Dist. 10, ser 5s, 
M & N, due 1 924 t 1942 6 .Wm. R. Compton Co., N. Y 
$600,000 Pulaski Co., Ark Ark. & Miss. Highway Dist . ser 
ce FS eS ee US. Ree Wm. R. Compton Co., N. Y. 


temick, Fenn & 
Co. and R. L. 


Hodges & Co.; ss 3 
| Day & Co., N. . 


Interstate Trust & Banking Co., New Or- 


99.60-97.9% 


Yield 


3 4.75 


'N. Y. 
of Pittsburgh and Mei. (1) 100.731- (1) 3.50-4.( 


(2) 4.15 


4.80-4.70 Apr 


” 101.16-102.79 





1, 1925 to 1943 : --+++--George B. Gibbons & Co., Inc., N. Y. $+. 31 
$310,000 North Tonawanda, N. Y., Union Free School Dist. Equitable Trust Co. of N. Y. and Fidelity 
1, H. S. Bldg. 4%s, A & O, due April 1, 1926 to 1941 Trust Co. of Buffaio $ 
$83,000 Nowata, Okl water works filtration plant and 
fire equip 5¥ F & A 15, due Feb. 15, 1934, 1939, 
1944 and 1949 PEC eee Brown-Crummer Co., Wichita De ae 
$958,000 Oakland Co., Mich., Campbell Road and Red Run Halsey, Stuart & Co., Inc., N. Y., and 
impvt dist 6s, A & O, due April 1, 1926 to 1934.... Hughes, Gordon & Co., Detroit 9.00 
$1,600,000 Oklahoma City, Okl water works g 5s, J & J 15, 
due Jan. 15, 1935 to 1949 ocecceecs arodge & Co., N.Y. 4.55 
$126,000 Olean, N. Y., l F. S. D. school 4%s, J & Les. due 
Dec. 1, 1945 to 1949 2 bb ecded hea teeta George B. Gibbons & Co., Inc., N. Y. Par 4.2 
$100,000 Olyphant, Pa., park improvement 44s, F & A, due Redmond & Co. and Paine, Webber & Co., 
Feb. 1, 1934, 1939, 1944 and 1949..... anste's Ccabine ace Philadelphia $. 31 
$85,000 Ontario, N. Y., water dist 4.60s, M & N, due May 
ES rere a ESS Py 3randon, Gordon & Waddell, N. ¥ t.375 
$206,160 Oregon, State of, g 44s and 4%s, J & J; 4%s due 
July 1, 1943; 44s due Jan. 1, 1944, to July 1, 1954..R. M. Grant & Co., Inc., N. Y. 4.30-4 J 
$100,000 Parkersburg, W. Va., paving 5s, M & N, due May 
1, 1925 to 1929 aha ea et dots Austin, Grant & Co., Inc., N. Y. +.00 ‘) 
$926,000 Pasadena, Cal., 44s and 5s, due 1925 to 1956........ First National Bank; Kissel, Kinnicutt & 
Co Eldredge & Co.; The Detroit Co. t14s, Par £.50 
and Anglo-London-Paris Co., N 2 .25-4.5 
$1,075,500 Passai N. J., school and sewer 4%s, M & 5S, duc H. L. Allen & Co., Austin, Grant & Co., 
March ; 3 1925, to 1964 i ‘ Inc., N. Y., and Outwater & Wells, Jer- 
sey City, N. J 4.40-4 AT 
$360,000 Paterson, N. J., sewer 4%s, J & J, due Jan. 1, Hoffman & Co. and J. A. De Camp & Co., 
1925 to 1948 ‘ pce Sees N. Y 4.375 
$400,000 Pawtucket, R. L., school g 44s, M & N, due May 1, 
1954 ; sttabsasechsapengsdas Bee, vert & Co, Int, WF. 101 
$46,000 Pendleton, N. Y., highway 4.70s, due 1927 to 1940.. George B. Gibbons & Co.. Inc., N. Y 4.50 Al 
$350,000 Pennsaiken To | eames N. J., 5% notes, J & D 2, Harris, Forbes & Co., N. Y Harris Trust 
due June 2, 192 ecinaae om & Savings Bank, Chica 100.61 1 I 
$120,006 Pettis County, Mo., Courthouse ser 4%s, F & A, 
due Feb. 1, 1930 to 1943 ; : . ... Federal Commerce Trust Co., St. Louis. $51 \ 
$113,000 Pinellas Co., Fla., special school tax Dist. No. 
5%s, M & N, due May 1, 1954........ «seeesee.. SEASONgOOd & Mayer, N. ¥ rrr 9.00 J 
$990,000 Pittsburgh, Pa., 44s, F & A, due Feb. 1, 1925 to 1954. Mellon National Bank, Pittsburgh. 100.06-101.27 $.175 
$85,000 Placentia Sani. Dist., Orange Cal., g 6s, M& M. H. Lewis & Co. and Banks, Huntley & 
N, due May 1, 1925 t 1941  sllian : e Los Angeles 100.58-106.62 5.40 
$50,000 Plattsburgh, N. Y ty 5s, A & O, due 1925 to 1944..Geor B. Gibbobns & Co., Inc., N. Y 4.30-4.35 ‘ 
$233,000 Pleasantville, N. J pon 5\%s and 6s, 54s M & S, 
6s M & N,. 544s due March 1, 1925 to 1960, 6s due 
Nov. 1, 1925 to 192¢t fae Rone Ny ID ( W. Whitis & C N. ¥ 4.80-4.90 
$125,000 Pomona, Cal., city high school dist school 5s, A & 
O, due April 1, 1925 to 1963 ; da: wich alae Harris Trust & Savings Bank, Chicago 4.75 
$400,000 Port Huron, Mich., school dist 4%s, M & N, due Detroit Trust Co.; Nicol, Ford & Co., De 
May 1, 1925 to 194 ‘ Oe ere troit, and Ames, Emerich & Co., Chicago 440-4. 54 
$50,000 Portsmouth, Ohio, water works 6s, A & O, duc: Oct. : 
1, 1932 to 1945 ecccccccecese SeASONZOOd & Mayer, N. Y £.55 Apr 
$70,000 Portsmouth, Ohic treet improvement 5s, A & O, 5 
due Oct. 1, 1925 to 1934 ee edeareca ele * Prudden & Co., N. ¥ $.50-4.60 J 
$360,000 Portsmouth, Va., g 5s, A & O, due April 1, 1925 to Austin, Grant & Co., Inc.; H. L. Allen 
054 .... Co. and C. W. McNear & Co., N. Y. L00.10-101.56 .90 Ap! 


1.60-4.75 


5.20 i 
4%4s-4.45 ApI 
1is-4.40 Aj 


due ‘March 15, 1925 to 1964 ; re leans 5.00-4.90 
$400,000 - ading, Pa., street ving 44s, J & J 15, due July 
5, 1925 to 1934 ..se...---.- Biddle & Henry, Philadelphia 100,15-101.22 $.10 
$275, 000 Ratvaas Beach, Cal., 5s, J & D, due June 1, 1925 William R. Staats Co.; California Securi- 
to 19%4 va ike arew ties Co. and First Securities Co., Los e 
- Angeles t.75 J 
~ $75,000 Reidsville, N. C g 54s, M & S, due March 1, : 
1929 to 1955 ee ee ... Brandon, Gordon & Waddell, N. Y. 9.125 1 
$79,000 Ripley, N. Y., 1 F. S. D. No. 3 se — 58, J z ss 
due Jan. 1, 1926 to 1950 sik onlelane etc eae idl George B. Gibbons & Co., Inc., N. Y. $.50 M 
$200,000 Rock Co. a , highway 5s, J & D, due June 1, 
1934 to 193: conesecccsccs bayer, Ewart & Co., Inc., N. ¥ $.30 I 
$50,000 Rockford, ni 4144s, J & D, due June 1, 1925 to 1944. Halsey, Stuart & Co., Inc., N. ¥. ‘ 4.35 M 
~ $166,000 Rockingham Co., N. C., road & ariaee 5s, M&N, ” 
due March 1, 1939 to 1947 s ccogteccess: ds am Eee & Co., Ine... B.. T. ; 4.75 Jur 
$162,500 Rogers Co., Okla., road 54s, M & N, due Nov. 1, 
1928 ; wseeeeeC. W. McNear & Co., N. Y. 103% +.50 Ju 
fi $118,000 Russell, ‘Kan. paving & sewel! impvt 5s, be & A, . 
due Feb. 1, 1925 to 1944 : ra rietachais han ain naa aici Brown-Crummer Co., Wichita 4.70 Ma 
"$409,000 St. Francis (Ark.) Levee Dist. ser oMs, J& J, duc Pa 
| Jan. 1, 1955 to 1974 cone ...Illinois Merchants Trust Co., Chicago. 103.79-104.40 20 AI 
$2,000,000- St. Louis, Mo., public bldg & et ser g Figs, Blair & Co., Inc., and Hailgarten & Co., 
J & D, due June 1, 1929 to 1944 ; ‘ scat N. Y.; Liberty Centrai Trust Co. and 4 
Mercantile Trust Co., St. Louis 4.15-4.20 I 
$5,000,000 St. Louis, Mo., ¢ 414s 4 & O, due April 1, 1929 Estabrook & Co., Remick, Hodges & Co., 
to 1944 7 : — Kountze Bros., the De troit Co., Ine., and ; 
Hannahs, Ballin & Co. 7. 4.25 AI 


works 4%s and 44s, M & N, 


$500,000 St. Paul, Minn., water 
444s May 1, 1944 to 


ous 3 May 1, 1925 to 1944, 





1954 . eee Ccccesecvcccvosctsccccseedic 


M. Lamport & Co., Inc., N. Y. 44s Par 


114s 4.25 


4143 4,25-4.30 May 
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the Federal banks, one-half is to be 
used for the creation of a surplus up to 
40 per cent. of the capital stock of the 
bank. The other half is to be paid as 
a franchise tax to the Government, to 
be used by the Secretary of the Treas- 
ury to increase the gold reserve behind 
United States notes, or to ‘reduce the 
national debt. It may be presumed that 
the first reduction of debt would be the 
retirement of the 3 per cent. notes just 
described. 


Need for Elasticity. 


The Federal Reserve notes are not de- 
signed to provide a market for United 
States bonds, but to supply elasticity in 
the currency supply, corresponding to 
the elasticity in credit by the rediscount 
privilege. Under the national bank note 
system there was a prejudice against 
rediscounts, due to the preference from 
custom for banks to carry commercial 
paper to maturity. Thus the commer- 
cial discounts were immobilized and re- 
stricted to the bank’s capacity for dis- 
count. Similarly the capacity 
was limited to ownership of bonds. There 
is no present scarcity of bonds, but the 
been ex- 


currency 


ownership of the bonds has 
tended to millions of investors and the 
circulation privilege is being restricted 
when the bonds are owned by the banks. 
It is therefore desirable to create elas- 
ticity in the currency supply. We have 
learned that elasticity means a quality 
of shrinking as well as of expanding 
and that one is as desirable as tne 
other. The reason is that business both 
shrinks and expands. Just as railways 
need more cars at one season than at 
another, so hand-to-hand retail business 
needs more currency at one season than 
another, The railways are at a capital 
cost to provide a surplus of cars for 
potential demands which earn nothing 
on their cost when idle but are rather 
a source of expense for upkeep. The 
provision for the issue of Federal Re- 
serve notes provides a means of in- 
creasing” or reducing the currency at 
will, without the necessity of cutting 
down business to the capacity of the 
currency supply. We have had that un- 
happy experience with regard to the 
capacity of both railway cars and cur- 
rency. Just as there always is a sup- 
ply of checks against deposits (the de 
posit currency of larger or wholesale 
business) so there always should be a 
supply of “money,” currency, against 
the varying demands of retail business 
done by hand-to-hand transfer, an 
without the necessity of investing in 
bonds. As a bank could lend to traders 
the amount it invested in bonds the 
profit to the bank and the accommoida- 
tion to trade are small by the bond meth- 
od of creating either deposits or cur- 
rency. But Federal Reserve notes may 
be issued against the paper which busi- 
ness. both creates and retires, and which 
therefore goes out of existence when 
not needed, instead of surviving the 
need, as bonds and freight cars do. 

Any Reserve Bank may receive from 
iny Reserve agent such denominations 
of currency as it requires upon deposit 
as collateral security of commercial 
rediscounted by it for 

ember banks. This collateral must at 

ast equal the currency obtained, and 
additional collateral may be required. 
Also the collateral may be withdrawn 
or altered from time to time, on ap- 
proval of the Reserve Board. Practically 
speaking, these Federal Reserve notes 
are issued only through rediscounts. All 
the expenses of issue and retirement, 
including interest fixed by the Reserve 
Bank, must be paid by the bank receiv- 
ing them. The act requires 40 per cent. 
gold reserve against notes, but only 35 
per cent against deposits. The 40 per 
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Srocunt. Name and Description. ; ee es ee By. ¥ a See _ Price. Yield %. 
$200,000 St. Tammany Parish, La., Road Dist No. 3 5s, Marine Bank & Trust Co.; William R. 
A & O, due April 1, 1065 tO TOGE... wn ccccccccccscces Compton Co. and Hibernia Securities 
; _Co., Inc., , New Orleans 99.84-97.54 5.20 
$80,000 Salamanca. N. Y., City Hall 4%s, M & N, due May 
1926 to 1954. $0.0000066 0000s esecnsenesesesesceee George B. Gibbons & Co., Inc., N. Y. ove 4.35 
$100,000 Sati Lake City, U tah, gen oblig 1%s, M & N, due Palmer Bond & Mortgage Co., Salt Lake 
_ BE DPE OO Bile occ cccsccdccseneshseneseteseeess __ City. etl Var 4.40 
$165,000 Santa Rosa, Cal., sewer “5s, A & O, due April 1, ~ Peirce, Fair & Co. and Blyth, Witter & 
1925 to 196 : ‘ Jnsneventencdaassensensenas Co., San Francisco. 4.70 
$65,000 Sanford, N. e sc ool dist 5s, A & O, due April 1, é 
1929 to 1963. . beseeeechaousshiaces tee eeeecee! Spitzer, Rorick & Co., N. Y. Par 5.00 
$500,000 Santa Fe Irrig. Dist., San Bless, Cal., ser g 6s, The First Securities Co. and William R. 
eee SF. BS ES ORC eat Staats Co., Los Angeles 100 6.00 
$80,000 Sapulpa, Okla., Board of Education funding 6s, is 
M & S 15, due Sept. 15, 1928, 1933 and 1938........ Brown-Crummer Co., Wichita. 5.25 
$19,050 Saranac Lake, N. Y., paving 4.90s, M & S, due —~- 
Sept. 1, Oe aeration ee George B. Gibbons & Co., Inc., N. Y. ae 4.50 
$160,000 Schenectady, N. Y., 4%s, J& J. due July 1, 1925 to ie : 
ear rt eee ee ee R W. Pressprich & Co., N. ¥. 3.00-4.00 


M&N, 


due Nov. 
Prudden & Co., N. Y. . 4.50 


~ filinois Merchants Tr. Co. and ¢ vontinental ~ 


Scioto Co., Ohio, Court House 5s, 
1925 to FF 


$632,401 































































$450,000 Scott Co., lowa, funding i%s, "M & N, due May 1, 
1933 to 1944 ; $ordcesececetassensesdes & Commercial Tr. & Savings Bank, 
: “ ____—scago. am ; d 101.83-103.27 4.50 
$1,500,000 Seattle, Wash., Municipal Light & Power Plant 
System g 5s, J & J, due July 1, toe 0 foes hee bai .- George I H. | Burr & Co., LN. , 2 Par 5.00 
$600,000 Seattle, Wash., Port of, ser g5s,J &J, due Julyi, 
1926 to 1954........ tte e eee eeeeeeeeeeeseees -+-+--. Peirce, Fair & Co., Mi... : 4.60-4.75 
$102,334.10 Seattle, Wash., local impvt. 6s, due 1925 to 1931.... Dexter-Horton National Bank and Bail- 
es _largeon, | Winslow & Co., Seattle 5.50-6.00 
$200,000 Sharon, Pa., school dist. 44s, M & N, due May 1, Harris, Forbes & Co. and National City 
DE cécaewe46004456 04066088 640ebn0RnS Keen Cee“ ee Co., o> - hip Aa eio sa Oe oe 4.20 
$90,000 Shawnee, Okla., funding 6s, F & A 27, due Feb. 27, © 
DE. ¢¢c0de0neheecnndecncnaeedetekenemacenes «+.--...Brown-Crummer Co., Wichita. eves 5.25 
$700,000 Shelby Co., Tenn., $300, 000 jail 4%s, M & S, due 
March 1, 1940 to 1951; $300,000 jail 4%s, J & J, 
due Jan. 1, 1934 to 1953, and $100,000 tu erculosis Guaranty Co. ¢ N. Y. and the National 
hospital 4%s, J & D, due Dec. 1, 1933 to 1942...... City Co., ? 4.60 
$184,500 Somerville, N. J., impvt. ous, J & D, due June i, M. M. a & Co., Philadelphia, and a 
1926 to 1960.......... = L. Allen & Co., N. Y. _ sees 4.40-4.50_ 
$200,000 South Bend, Ind., 44s, A&O 3, due April 3, 1944...C. W. McNear & Co., N. Y. : 102.66 4.30 
$826,000 South Orange and Maplewood, N. J., school dist “Harvia, Forbes & Co.; National City Co. ; 
Has, A & O, due April 1, 1926 to 1964...... cadeeass and Bankers Trust Co., N. Y. 4.25-4.35 
$96,000 Southampton, N. Y., Town Hall & Bridge 5s, M& : 
N, due May 1, 1925 to 1937.............++seeseeeee --U nion National Corp., N. ¥. 4.15-4.25 
$400,000 Spartanburg County, S. C., Highway is, j. sud Sane 
i ee Be Oe. Bs 6 4:00.5.56608804 - Harris, Forbes & Co., N. : +.50-4.70 
$300,000 Springfield, Ill., waterworks impvt 5s, J & J, due 
July 1, 1926 to 1932. Sin ere: mace aanilae Sella me here aieaeesd el A. C. Allyn & Co., Inc., N. Y. 4.40 
$1,200,000 Springtield, Mass., g 4s and 4\s, due 1925 to 1954. . Kidder, "Peabody & Co., Boston. +.00-3.85 
$80,000 Springwells Township Unit. School Dist., —— 
414s, M & N 15, due May 15, 1927 to 1954.... Ey PneEe Harris, Small & Co.. Detroit ses 4.40-4.45 
$603,000 Stark Co., Ohio, road 5s, M & N 20, due May 20, a Co., Inc., and Ames, Emerich & 
3 2 Saas erteie serie ra ee re i. a me 4.40-4.50 
$100,000 Stone Co., Miss., Sanervisewe “Dists. Nos. 1, 2 & 5 ¥ eines Central Banks and Caldwell & 
direct oblig 5%s, J & D, due June 1, 1925 to 1934... Co., New Orleans 5.00-5.20 
$80,000 Sullivan Co., N. Y., coup or reg 44s, M & S, due _ . : 
. Sherwood & Merrifield, N. Y. 4.25-4.20 


1925 to 1944. 
Wis., 4%s, J & J, 
g werent 5s, J & J, 


March 1, 
Superior, 


1925 to 1944. Stephens & & Co., N. Y. 
cue Jan. 1 





$190,000 due July 























t.25-4.45 


$84,000 Susvex Co., Del., 
| <r aa eer eae . West & Co., Philade ee. 4.75 
$2,175,000 Syracuse, N. Y., $1,230,000 g 4s “ona $945,000 ¢ is, Guaranty Co. of N. Y.; Equitable Trust 
J & D 15, due June Be Tee OD Mime esccececscccns Co.; Remick, Hodges Pa Co.; Roosevelt <-: 
; SS a eae # Son and Barr Bros. & Co., ‘Inc., 2 3.75-4.00 
$440,000 Talent Irrigation Dist, Jackson Co., Ore., g 6s, Freeman, Smith & Camp Co. “and a 
: J&4J, due J Jan. 1, 1930 to 1954. ET CORRS Ow, . Mason & Co., San Francisco Par 6.00 
$723,000 Toledo, Ohio, act oblig’ #%s and 4%s, M, N, A & Ry ak + - ; 
, due 1929 to 1949 Prreceererreer eee eee eee ee W. L. Slayton & Co., N. Y. 4.35-4.40 
$117,000 Tree N. C., water & street Ampvt 6s, J & D, due es peeve aaa . ae 
.. 2 ACD Sr rer eee Milliken & York Co. , Cleveland 5.70 
$50,000 Tryon, N. C., water-works 6s, A = O, due Aprili, i 
1D2T tO TOGA... 2. one rceccccccccccccccrsccccccccces Spitzer, Rorick & Co., N. Y. 5.50 
$73,000 Tuckahoe, N. Y., impvt 4.70s, M & N, due May 1, ae : stale . . 
1925 to 1940... edeneecersnececdvessceesoenceenne George B. Gibbons & Co., Inc., N. Y. . 4.40 
$1,167,000 Tulsa, Okla., water, — and sewer “Siks, F & A, H. L. Allen & Co. and Hoffman & Co., 
SS SS FS Sere ree ms Be +.60-4.65 
$246,000 Union Co., N. J., park g 444s, M & N, due May 1, Kean, Taylor & Co., N. Y. 
BD OP Bs 6: 0.0:0 0 6665.006006066 6beb'ssbneeebascueses +.30 
$261,000 Union County, N y. ark 4%s, M & N 15, due May , M. M. Freeman & Co., Philadelphia, “and 
15, 1927 to RR int nin ep een .. Ludwig | & Bauchle, N. Y. 4.20 
$90,000 Union, 8. C., paving oblig 6s, M & N, due May i a 7 
ER FE ere Bank of Charleston, S. C. ‘ 5.50 
$450,000 Venango ay Pa., bri ige 48, J & D, due June i, M. M. Freeman & Co. Philadelphia, and 
EN Ss 4:16 6.0 05.0.0 btn ace e een da iaremaeentaata adhe Ludwig & Bauchle, N. Y. 4.125 
$75,000 Vernon, N. Y., t F 3. D. cabal | 5s, M&N, due —™- ‘ = 
May 1, 1925 to 1944... ht duit aaa aakintaien bak a atamers George B. Gibbons & Co., Inc., N. Y. 4.40 
322,500 Vineland, N. J., nenIperary 568, A & O, due April M. M. ‘Freeman & Co., P hiladelphia, and. i 
ee caaa ok ie is lh. te ia ah ace aie ena Och ahaa Ludwig & Bauchle, N. Y. 4.90 


Wallington, N , 3 
1934 to 1962 


$90,000 
. George B. Gibbons & Co., N. Y. 





















































$165,000 Washington Co., Pa road improvement tea M & 
N, due May 1, 1939 to 1949. oa aa a alae West & Co., Philadelphia 103.88-105.41 4.15 
$27,000 Waterloo, N. Y., paving 4.70s, M & s, das’ 1926 ‘to 1952 .George B. ‘Gibbons & Go., ine. N.Y. spstie 4.50 
$85,000 Wayne Co., Mich., Redford Union School 4%s, J& 7 
D 20, due June 20, 1926 to 193... 2... eeeeeee Harris, Small & Co., Detroit s 102.77-103.26 4.45 
$160,000 Wayne Co., Mich., 4%s, J & D 20, due June 20, ? 
1939 to 1944 , ‘ Harris, Small & Co., Detroit 101.09-101.32 4.40 
$177,000 W jayne sville Township, N. C., school dist. Bis, Mé& are nti 
a et ee 2. ee Ol cc cccadeumadeadadauamad Spitzer, Rorick & Co., N. Y. 5.10 
$160,000 Webster Groves, Mo., school dist 5s, J & D, due 
ee i EP Ss onc 6setncedudnnemewnes . Mississippi Valley Trust Co., St. Louis 4.45 
370,000 Webster, N. Y.. Union Free School Dist. No. 1 4%. ea 
A & O, due Oct. 1, 1924 to 1958................0.6. Sherwood & Merrifield, Inc., N. Y. +.50-4.40 
$4,664,000 Westchester Co., N be £ hs, J & D, due June 1, First National Bank; Harris, Forbes & 
SEY SIN nn csaceccsnedsebedes ecebkave bacawerndan Co.; Bankers Trust Co.; Dillon, Read & 
Co.; National City Co.; Kissel, Kinni- 
cutt & Co.; Eldredge & Co.; Brown Bros. 
& Co.; Redmond & Co.; E. H. Rollins & 
Sons; Hannahs, Ballin & Lee; F. EZ. 
Calkins & Co. and Phelps, Fenn & Co., 
a mes _ tlh tote Se 7 ; ____ 4,00-4.05 
___ $50,000 West Point, Va., school 5s, F & A, due Feb. 1, 1954.. Spitzer, Rorick & Co., N. Y. 99 " 
$1,500,000 West Virginia, State of, highway g 4%4s, A & O, White, Weld & Co.; Roosevelt & Son and a 
______.__ TNO APFil 1, 1929 to 194B.... 2... ccccccoccccseccecs . Austin, Grant & C 30., Inc., N. Y. 4.35 
$188,000 Whitehall, N. Y., U. F. S. D. No. 12, school 4%s, eae E ini = 
_J &D, due June 1, 1925 to 1956..........+.+++++5+: George B. Gibbons & ¢ Co., Inc., |» 2 100.34-105.98 4.40 
"$50,000 White Plains, N. Y., public park 4%4s, M & N, due ; oe oo ne 
= May 1, 1933 to "ARR aps nee Prrrrrirrrrir yr George B. Gibbons & Co., Inc., N. Y. sons 4.20 
$500,000 Wichita Co., Texas, Road Dist. No. 1 5%s, due we. Roth & Irving Co. and C. W. Mc- ac ce 
1925 to 1954. . ear & Co., Chicago a 5.00-5.30 
$255,000 Wichita Co., Texas, Water Tape. “Dist. No. 1 6% x =~ Pe 
notes, J & D, due June 1, 1926 to 1928........ pe esees 3rown- -C rummer Co., Ww ‘ichita, Kan. 5.50 
$75,000 Wilkinson Co., Miss., Supervisor's Dist. No. 3, road. eee a 
54s, M & N, due May 1, 1925 5 to 1949............-+- Hibernia Securities Co., Inc., New Orleans 5.00-5.20 
$65,000 ye tae Del., Park Impvt. 44s, A & O, due Remick, Hodges & Co., R. L. Day & Co. = + 
2d OE vs cccccevcensccvccseccsvcccecccosesoess and Merrill, Oldham & Co. = % 2 4.45 
$575,000 innsion Del., Se ——- 4s, M & N, due semi- Remick, Hodges & Co., R. L. Day & Co. 7 
_ annually, May BY 1. 1985 to TDSE.....cccscossssscnses and Merrill, Oldham & Co., N. Y. Par 4.50 
~ $133,000 Wilson Co., ., -, J & D, due Dec. 1, 1929 to a - — —— 
Bees MED 5-56-00 60n000.406064b dd bedsores ee Shaken khesasoeee Westheimer & Co., Baltimore goats 4.75 
$75,000 Ww oodfin, N. he saheal “Bigs, J & D, due June i, — — ~ — 
PD NS ona cecncevidedddsadekeneagbawamnadesied Spitzer, Rorick & Co., N. Y. Hae 5.10 
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$150,000 Youngstown, Ohio, grade crossing elimination 5s, 
A& 3 








































































15, _due April 15, 1927. 
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_ Amount. Name and Description Offered By. = ~ Price. 
~ $100,000 Woodward, Okla., water works ext ays, J &J, due i 
Jan. 1, satay fig ge ieratiie ey 3rown-Crummer Co., Wichita 101 
“$136,000 Ww yoming, N. Y., coup or reg Tis, M = N, due 
May 1, i9a3" Rn, 1941 sadnak ue a esas Seat eal Sherwood & Merrifield, N. Y. ; 
$1,540,000 Yonkers, N. Y., g is, J&D, dus June 1, 1926 to Remick, Hodges & Co. and Roosevelt & 
EEE eR RA ae dS See Son, Y 


_ Yield % 


4.20 


3.65-4.10 


meee © Oo, due Oct. 1925 to 1939. we tteereeresesees Halsey, § Stuart & Co., Inc ne., N. Y¥. 4.25-4.35 
$148,000 Zanesville, Ohio, street mae S A & O, due Oct. 1, . . 
1925 to 1934.... PTTrrreeriri reer errr re rere eee ...Halsey, Stuart & Co., Inc., N. Y. 4.50-4.60 
~~ $85,000 ‘Zeeland, M:ch., school 5s, F & A, due Feb. 1, 1927 
_194 9 ote cecescesecececeees Perr eee eee Harris T Trust & Savings | Bank, k, Chicago ___10 100. ».98- 107. 36 __ __ 4.50 
~ Amount. : Name and De >scription ie “Offered By. : Price. Yield %. 
$2,500,000 — & Vicksburg Ry. Co. ist g | & 5s, Ser A, Spencer Trask & Co.; White, Weld & Co., ‘ 
ee ee EY Se td dees scr ves.ceescdnnceuss N. Y., and Canal-Commercial Trust & 
ae : Savings Bank, New Orleans. 97 5.15 

"$35,000,000 Baltimore & Ohio R. R. Co. ref & gen 6s, Ser C Kuhn, Locb & Co.; Speyer & Co. and Na- 
ee oe ee _J & D, due Dec. eaeperrare rn seeeeceeees _ tional City Co., N. ¥. _Par 6.) 

$1,000,000 Buffalo Creek R. R. ist g 5s, J & J, due Jan. 1, 1961.J. P. Morgan & Co.; Drexel & Co. and : 

OS Le First National Bank, Re 94.50 5.35 

$12,000,000 Canadian Pacific Ry. coll tr g 5s, A & O 15, due Bank of Montreal; National City Co., 

April 15, 1934 ES et eee ee a tA paar KEL Ltd.; Royal Bank of Canada; Canadian 
Bank of Commerce; Wood, Gundy & 
Co. Dominion Securities Corp., Ltd., 
™ > wee: and A. E. Ames & Co., Montreal. 98.85 5.15 
$1,000,000 Carolina, Clinchfield & Ohio Ry. eq tr 5% ‘etfs, —, 

ee eae Series I, J & D, due Dec. 1, 19: 24, to June 1, 1934... Blair & Co. Inc, N.Y. 4.00-5.30 

$18,000,000 Chesapeake & Ohio Eq. Tr. , 5% ctfs, Series V, J. P. Morgan & Co.; Kuhn, Loeb & Co.; 
So & J. Ge Seer 3B, WED 00 TWD. oc ciccccsicccsvcsaces First National Bank; Guaranty Co. of 

02) eee ae ; N. Y., and National City Co., Par 5.00 
$1,000,000 Chicago, Indianapolis & Louisville Ry. ‘ist & gen Potter & Co. and Harris, ‘Forbes’ & Co., 
my gS 6s, Series B, M & N, due May 1, 1966..... cpraaeies mY. tae 6.10 
$3,150,000 Chicago & Northwestern Ry. gen 5s, M & N, due - 

ee Nov. 1, 1987...........sseeseeeseeeess pe eeeeeseees . Kuhn, Loeb & Co., N.Y. | _ 
$10,000,000 Chicago, Rock Island & Pacific Ry. Co. sec g 5% ~ Speyer & Co. and Dillon, Read & Co., 

has eee SS eee a. ee Le 5.20 
~ $254,100 Chicago, Indianapolis & Louisville Ry. stamped : 

2 Lae Tr. 6% ctfs, J & J 15, due Jan. 15, 1925 to 1935. Fifth-Third National Bank, Cincinnati 100.25-103.18 5.60 
$20,000,000 Cleveland, Cincinnati, Chicago & St. Louis Ry. J. P. Morgan & Co.; First National Bank; 2 

ref & impvt g 5s, Series D, J & J, due July 1, 1963. _— City Co. and Guaranty Co. of 

Seer ae “ : _ i ze ps 94.50 5.34 
_ $10,000,000 Erie R. R. Co. _2-year 5% notes, placed privately ay a Morgan & Co., N. Y. 
$7,000,000 Th Western & Nor _ rn R. R. tists fg 7s, M & Dillon, Read & Co., Inc.; Ladenburg, 

N 15, due May By WOE s occ ccccctcsevcncscestioesonss Thalmann & Co.; Kissel, Kinnicutt & 
Co., N. Y., and Citizens & Southern Co., 

ae na i 4 __ Savannah. 100 7.00 
$1,875,000 Florida East Coast 5% Eq. Tr. ctfs, due 1925 to J. P. Morgan & Co. First National Bank 
coe ee 1939 (placed private ly) Pee eee : and Nz ational City Co., N. Y. 99.75 
$1,740,000 Hocking Valley R. R. Co. Eq. Tr. ctfs,, due 1925 to 
eran D 1939, placed privately PE OC ee Pere Cee J. P. Morgan & Co., N. Y. 

“$15,000,000 Great Northern Ry. gen. g 5s, Series C, J & J, due J. P. Morgan & Co.; First National Bank _ : 
tri ae “eS = Sa ee occ seccscccscceseseces 2 a City Co., N. Y. 92.50 5.45 
$1,000,000 Internationa! Rys, of C entr: a = a Ist sf g 5s, 95 

ae a ee Se Bs ns 5s.65.c.0sb casesdnradecacns . J. Lisman & Co., N, Y. me 7.15 
$1,300,000 Maine Central R. R. Ea. Tr. SYM etfs, J & D, due ae Forbes & Co., N. Y., and Harris : 

coe Se, Be, sO OR, Be Rs 0 vecnsecccctersess sees Trust & Savings Bank, Chicago 100.19- 101. 12 4. 75-5. 40 

~~ $296,700 Maine Central R. R. Eq. Tr. 0% E g notes, J & J 15, 

____ due Jan. 15, i Mi nstounsed tcneseedd@anun ..-Paine, Webber & Co., N. Y. 4.50-5.65 
$1,500,000 Minneapolis, St. Paul & Sault Ste. Marie Ry. g¢ 5% Dice, Read & Co. and National City Co., 
__ notes, J & D 27, due June 27, 1926. pSinaee se eeeders ¥. 99.75 5% 

$4,750,000 Missouri-Kansas-Texas R. R, Co. sec g 6% notes, sd ph a 
no M &&, di Marc FS Serre ae steseeeeee White, Weld & Co., N. Y. 101.25 4.00-5.75 
$2,545,400 Missouri Pacific R. R. Co. 6% Eq. Tr. g notes, Bank of North — rica & Trust Co. and : 

ut eae J 15, due Jan. 15, 1921 to 1935" Peers ree _Janney & Co., Philadelphia 4.50-5.75 
$12,000,000 —— Pacific R. R. sec g 5% notes, J & J, due 

ee OS eee er are eS -Kuhn, Loeb & Co., N.Y. __ 99.2 5.27 

"$7, 734,000 New Orleans, Texas = oo oO ~ ist g “5s, Blair & Co., Inc., ‘ond W. A. Harriman & 

_______————_CSSerries A, A & O, due —_ Dy Bis ocscnsesuesessus . Co., Inc. 'N. Y. cs _ 99 5.57 

$25,050,000 New York Central Lines =e Tr. 5% ctfs, J & D, J.P. Morgan & Co.; First National Bank; 

ee a GE Ot NS osc 050.00 0ddssennenesaewaas National City Co.; Guaranty Trust Co. 
—— aan foie! Lae and Harris, Forbes & Co., N. Y. Par 5.00 
"$26,058,000 New York, Chicago & St. Louis R. R. ref gE 54s, Guarasty Co. of N. Y.; Harris, Forbes & 
Series A, A & O, due April 1, 1974. ...4........:..- Co.; Lee, a & Co. and Dillon, 
o— a eT cin, mee _ Read & Co., N. Y¥. dae 94.50 5.84 
$20, 100,000 “Pennsyiv ania Railroad gen equip tr 5% ctfs, Ser B, ers 
pig A & O, due April 1, 1925 to 1939............ sacar Kuhn, Loeb & Co., N. Y. : 99.50 5.08 
$375,000 Pine Creek Ry. ist g 6s, J & D, due Dec. 1, 1932..Charles D. Barney & Co., N. Y. mer 45 5.00 
8,500,000 St. paw. San Francisco Ry., prior lien g 5%4s, ser Lee, Higginson & Co.; Speyer & Co, 
*J & J, due Jan. 1, SP I A te AE IE Guaranty Co. of N. ¥. and J. & W. 
I: Sa ee ee aa ae ___—sCSeligman & Co., N. Y. age, 92 6.25 
$3,516,700 St. Louis-San Francisco Ry. Eq. Tr. g 6% notes, Paine, Webber & Co.; J. S. Bache & Co... 
J & J 15, due Jan. 15, 1925 to 1935..............00- A. B. Leach & Co., ‘Inc., and Hornblower 
__& Weeks, N. Y. 4.50-5.65 
$2,500,000 St. Paul Union Depot ist & ref 5s, Serie: J. P. Morgan & Co.; Kuhn, Loeb & Co.; apy 
SG ae o'n.n. 0:0 54:00 GAs need 64000 0000 bob eRES First National Bank; National City Co 
i a a 5 a eee ___and Dillon, Read & Co., 7. 98.50 | 5.26 
$17,640,000 Southern Pacific Co., Eq. Tr. 5% ctfs, Ser G, M & . oa ze 
i ee er er Oh MU, . siccevenceevcesengcesss _Kuhn, Loeb & Co., N. Y. 99.50 5.08 
$357,000 = County R. R. ist 6s, A & O, due April y ‘ — 
A FOP re rs re eee os --++---- Sullivan” sd R. R. Co. 104.75 5.60 
$10,000,000 Viretaian Ry. ‘Ist g 5s, Series A, M & N, due May National City Co.; Lee, Higginson & Co.; + 
a eitan RE sara soncete-ena-s . Kissel, Kinnic utt & Co., N. ae 96 5.25 
$3,500,000 “West Penn Rys. & “deb Gis, A rs O, due April 1, 1927. Halsey, Stuart & Co., Inc. A. Harri- 
man & Co., Inc., N. Y., iat Union Trust 
el Se __Co. of Pittsburgh. ee ‘ 6% 
$6,000,000 Wisconsin Central Ry. Co. sec g 5%% notes, A & Dillon, ‘Read & Co. and National City Co, : 
TITTTrrirri reir 99.75 5.60 

















$2,700,000 Blackstone Valley Gas & Elec. Co. g 5% notes, 
ee ee 0. MND, 5 onan 0ocd 6.00 b0eteawes sean Inc., N. Y. 


, due May 1, 1926... 





~ Amount. | “Name and ‘Description. __ Offe ore od By. Yield % 
$1,150,000 Adirondack Power & Light Corp. ist & ref g 6s, M Harris, Forbes & Co., Coffin & Burr, Inc., aes . 
fe 4 SS |e rae and E. H. Rollins & Sons, N. Y¥ Par 6.00 
~ $5,000,000 Adirondack Power & Light Corp. conv deb 6s, A & Harris, Forbes & Co. ; Coffin if Burr, Inc. 
3. 3 RS ar ee ae ae Ne ee and E. H. Rollins & Sons, N } A 99.12 6.20 
$3,000,000 Takase Power Co. ist ref g 6s, J & D, due June 1, Harris, Forbes & Co. and Coffin & Burr, 
SN 1S a DidieGuacaeie Geagneccacddaseabatadanton hades Inc., 'N. . ae Par 6.00 
$4,250,000 American Gas & Electric Co. g deb 6s, M & N, due ; a pie i ai as 
May 1, 2014............... 50 tater dots teed leahiediab dicate - Bonbright & Co., Inc., N. Y._ 94.50 6.35 
$5,000,000 American Power & Light Co. ¢ “deb 6s, M & N, due a eS ae 
i, i én cetesevebdnbhnenidse6serontpbaeeas Bonbright & Co., Inc., N. Y. 93.50 6.40 
$1,000,000 American Public Service Co. Ist g 6s, J & D, due Halsey, Stuart & Co., Inc., and A. B. a 
as a ks sab CMA emER aaa SW ee ae eee Leach & Co., N. Y. 94.50 6.50 
~ $4,000,000 Apeniachian Power Co. g deb 6s, Series A, J & J, Bonbright & C o., Inc.; Tucker, Anthony & ¥ 
due July 1, 2024.............. rerreere reer ee ss++. Co, and Jac kson & Cc if + A 87.50 6.85 
$1,000,000 Arkansas Central Power Co. ist & ref g 68, A & O, Harris, Forbes & Co.; Bonbright & Co, 
Min <s,, diesshs06e0sendeesegaeensuadee Inc., and Tucker, Anthony & Co., N. Y. 100 6.00 
$1,650,000 Arkansas Light & Bower Co, ist & ref g 6s, M&S, Peabody, Houghteling & Co., Chicago, and 
due March 1, 1954..... eee ccecccccccesccsrecseseccors John Nickerson & Co., N. — : 2 92 6.63 
$1,000,000 Baton Rouge Electric Co. ist g 5%4s, Series A, Stone & Webster, Inc., and Blodget & Co., a 
J D, due June 1, 1954 Sigiee acainnd. o/Acula 0 ark eee woh ees ms Be 93 6.00 
$501,000 Binghamton Light, Heat & Power Co. Ist ref g 5s, 5 " ay 
A & O, duc Feb. 1, 1046..........-.ccceccecccccccce - Halsey, Stuart & Co., Inc., N. Y. 91 5.75 
$8,000,000 Birmingham Electric Co. ist zz ref g¢ 6s, A & O, due Harris, Forbes & Co.; Bonbright & Co, — Sit ii 
MMII D0 5545 4.066005 60500 c.eNdesesibcdhSaeen deel Inc.; Tucker, Anthony =x & Be Y.: 
Old ‘Colony Trust Co., Baston : Centrai 
Trust Co. of Ill., and Harris Trust & 
Savings Bank, Chicago. 97.50 6.18 
Estabrook & Co. and Stone & ‘Webster, @ 99.54 x a 
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Iron and steel production in May showed 
some improvement on the April returns, 
which were upset by the Easter holidays. 
The relevant figures a’e as follows: 


Average Pig Steel Ingots 
Monthly lvon. and Castings. 
Output. —1,000 Tons.-—— 
ae picaierete 35 639 
C6 kaeeekwon a oo sec4Oe 490 
SSP 707 
1924 (April) ..........618 711 
1924 (May) ..........651 810 


Many iron masters are, however, 
reporting considerable difficulty in ob- 
taining orders at prese it and, as no one 
is willing to begin accumulating stock, 
a contraction in activity may conceivably 
be reflected in the June figures. That 
the iron and steel trades are in a better 
position than at this cime last year, when 
all is said and done, seems to be in- 
dicated by the published results of two 
of the largest concerns. The Ebbw 
Vale Company has increased its gross 
profits from £426,000 to £654,000, re- 
sumed dividends on its preference shares 
and put £100,000 to reserves. Messrs. 
Guest, Keen and Nettlefolds, whose 
ramifications extend through the whole 
gamut of iron and steel products, are 
again paying a 10 per cent. income-tax- 
free dividend, and have considerably 
extended their trade interests during the 
year. The engineering trades are work- 
ing under conditions of much difficulty, 
but it is encouraging to record an 
increased flow of orders into the ship- 
building branch, the Cinderella of Brit- 
ish industry for the last year or two. 

The cotton trade, efter apparently 
losing some of the hopefulness which 
characterized its prospects a month or 
two back, has momentarily shown a re- 
newed optimism in consequence of a 
sudden spurt in the volume of inquiry 
from many parts of the world. Gen- 
erally, if industrial conditions are not 
much better or likely to be so till the 
Autumn, they are ceitainly no worse 
than a month ago. 


Overseas Trade Figures 


The feature of last month’s overseas 
trade returns is a totally unexpected 
rise of £36,000,000 in imports, by no 
means compensated for by an increase 
of £6,000,000 in exports. The excep- 
tionally large import total is due chiefly 
to increased arrivals of grain and flour 
following a heavy decrease in ‘April and 
a significant rise in the imports of such 
raw materials as cotton and wool, in 
petroleum products and foreign-made 
iron and steel. A comparison of our 
export trade for the first five months 
of 1923 and 1924 shows that, quan- 
titatively, cotton, woolen and linen ex- 
ports are up this year, while coal, iron 
and steel are down. A somewhat dis- 
quieting feature is the fact that the 
price of the raw material for ovr main 
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PUBLIC UTILIT Y—Continued | 


Amount. Name and Description. ; : Offered By. , “ ‘Price. 
$120,000 eee Water Co. Ist 44s, A & O, due April 1, Winslow, Day & Stoddard, Inc., New 
194 Reb60660 0006 UR OAS SRRCSROERONOENS eesccsceees Haven 98.75 
$1,500,000 Galitotate: Oregon “Power Co. s f conv g deb 7s, E. 7s LL & Sons and Harris, Forbes 
M & N, due May 1, 1944... itpatackawes & N. Y.; Mercantile Securities Co. 
of Geldornie. San Francisco, and Harris 
Trust & Savings Bank, Chicago Par 


ELE. Rollins & Sons; Harris, Forbes & 





2,500,000 California-Oregon Power Co. ist & ref s f g 6s, 











Series B, F & A, due Feb. 1, 1942............ Co., N. Y., and Mercantile Securities 
Co., San Francisco ___ 99.50 
$1,300,000 arolina Power & Light Co. Ist ref g 6s, J & D, due a yg & Co., Inc., and W. C. Langley 
June +f =e. ctteeee btseeees stteeees & ¢ is Be = IT a 100.50 
$933,000 Central Illinois - - Co. Ist & ref g - A &O, Fede ot Securities ¢ Yorp. ‘and Ames, Emer- 
ee Ee Be Bn 400666 50nbebses cnneanteecastenws ich & Co., N. Y. en a 94.50 
$1,500,000 Central Power Co. Ist g 6s, Series C, J é D. due Hill, Joiner & Co., Inc., and Halsey, 
: A  Pivccccectskeeus teeter eters ee eseeeeees St “Stuart & Co., _Inc., N. Y. P ak we 94 
$6,500,000 Chicago Rapid Transit Co. ist & ref g & J &J, National City Co. and Halsey, Stuart & 
GOO SURG 1, BOGE. oc. ccccccccccccccodccccccccoseseses Co., Inc., N. Y. » At oe aie 94.50 
$2,250,000 Columbus Ry., ower’: & Light Co ref g 6s, J & D, Harris, Forbes & Co. and A. C. Allyn & 
due Dec. 1, 19 Diccieddvaneba wns <nenébaussdns taakeke Co., inc., me we "ar 
$110,000 Conservative Water Co. Ist g és, J & J, due July i, 
ST ¢heceneeese060 duecieatenesasbaaedenbhbebeeaden -Banks, Huntley & Co., Los Angeles 93.75 
$8,500,000 Consumers ?P ower Co. ist & unifying g& 5s, M&N, National C ity Co.; Cassatt & Co.; Gra- 
due May 1, 1954 : ‘ ohn anieeadl ham, Parsons & Co., and Hodenpyl. 
; : Hardy & Co., N. Y. ein: a, 95.50 
$225,000 Coos Bay Water Co. Ist s f g 6s, Ser A, M “& N, “Blyth, Witter & Co. and Ladd & Tilton, : 
Portland, Ore. 93.86 


OR Se Seep eeprperer ert ter od 
$9,000,000 Detroit United Ry. Co. Tat & “coll 7 trs 7 6s, 7 aa 
eye SS eer . Dillon, Read & Co., N. Y. : ; 99 
$1,500,000 Durham Public Service Co. ref g 7s, Ser A, A&O, A. B. Leach & Co., Inc., and P. W. Chap- 
man & Co., Inc., N. Y. 99.50 


ee SEE Be, A. 00 60 0000655065465 6000006400506008% —_ 
$1,100,000 East St. Louis & Interurban Water Co. ist & ref P. W. Chapman & Co.: Halsey Stuart & 
Gs, Series B, J & J, due July 1, WE... crccccccecs Co., N. Y., and H. M. Payson & Co., 

Portland, Me. ____— 96.25 


Boston, notes, First National Corp.; R. L. Day & Co.; 
oeeeesteeuenneeae Blake Bros. & Co. and Merrill, Oldham 
___& Co., Boston. Re 
notes, Series B, J & J, Guaranty Co. of N. Y. and Stone & Web- 
i? 


$8,000,000 Edison Electric | HEY Co., 
due Jan. 15, 19: 





$800,000 El] Paso Electric Co. g 5% 
Ce BE E,W cover dstcindchibanncesinasebe awn -_ ster, Inc., N. 100 
$3,000,000 Gas & By-Products Co. ist Tien coll sfgi%s,J& J, : 
due Jan. 1, 1929 (with bonus of 50% in com stock). . + Gladney & Watson, New Orleans. = 96.50 
$500,000 General Gas. & Electric Corp. s f g 7s, M & S, due Pynchon & Co.; Moore & Cabot and Pars- 
Sept. 1, adn hiee a: Areeteatetrnions tig: & Co. N. Y. Par 
$3,000,000 Georgia Ry. “5 Power Co. gen g 6s, A & O, due Drexel & Co., Philadelphia, and Merrill, 
April 1, 1954.. hile til a Ath aie ace ath aida Me ue ace Oldham & Co., Boston _ ane a 98 
$100,000 Grand R: upids Gas L ight Co. g 5s, F & A, due Aug. a oe Ps 
BRR re REE Er ea .Howe, Snow & Bertles, Inc., Detroit 93.84 


$3,200,000 Grand Rapids Ry. ist s fg 7s, M & N, due May 1, Dillon, Read & Co.; Spencer Trask & Co., 
D..2G46 50800. Nd vid+etekneenesdbateeessbecdsaenwenes N. Y., and Federal Securities Corp., 


; Chicago. a 99.50 
ist & ref sf g& 6s, E. VH. Rollins & Sons ; Lee, Higginson & 


iS} 


$2,000,000 Great Ley rn Power Co. of C al. 
1 




















Ser DP & By, GOO. FO By Bee ccccssescvccacceess Co.; Bonbright & Co., N. Y., and Peirce, 
” Fair & Co., San Francisco. 2s / 99.50 
$100,000 Hingham Water Co. Ist 5s, J& D, due 5 Blodget & Co., seston. 103.125 
$550,000 Holyoke Street Ry. ist g 6s, A & O, due April 1, -aine, Webber & Co., N. Y., and R. LL. | 
- ve ; ~ Dey & Co., Boston. 102 
$1,300,000 Huntington Water Corp. Ist g 6s, Ser A, M & S, P. W. Chapman & Co., Inc., N. Y¥., and 
Se ee pe decckanedecetesebids aes ...... H. M. Payson & Co. . Portland, Me. 96.75 
$400,000 Tllinois Consolidated Telephone Co. Ist g 64s, M & Rar wee; 
: S, due March 1, 194 we tereeeseesesceseeesss+++Chicago Trust Co., Chicago. =| Par 
$700,000 Indiana Power Co. iat & gen g 6%s, Ser B, M& N, Hoagland, Allum & - o., Inc., and W. C. 
CE SS Ui Eis 0a cbc tnthcecsdbusetscdbatetssnne ans _Langley & Co., N. Y¥ et 99 
$1,250,000 Jersey Central Power & Light Corp. sec g 64% ~B. H. Rollins & —F Blyth, Witter & ; 
a, F Ge Wh Me Ey Ws on 0 dcdwicvdieccekbes Co.; Eastman, Di lion & Co. .; Federal 
| a Corp. and H. M. Byllesby & 
: : : , Inc., N. Y. at tae 99 
$4,000,000 Kentucky Hydro-Electric Co. g ist 6s, Series A, —— vei 
ae Be, SD ND OB was ohnnaecetucaskaues eee _.Halsey, Stuart & Co., Inc., N. Y. ; Of 
$4,500,000 Kentucky Utilities Co. ist g 6s, Series E, J & J, 
cS 2" Seer Pereeeee eee - Halsey, Stuart & Co., Inc., N. ee 96.60 
$225,000 Lewiston Gas Light Co. Tat & ref g 5s, A & O, : : 
due Oct. 1, 1943. Robi écedreksietsedebeddwhedceeen _H. M. Payson & Co., Portland, Me. 
$3,000,000 Louisville Gas & Electric Co. Ist & ref devves Ser B, Harris, Forbes & Co., N. Y., and Harris 
ee eh Se ee h. Ms Ga6anees n6cedesnscanenbaed _ Trust & Savings Bank, Chicago. 95.75 
$5,000,000 Massachusetts Gas Cos. g oe notes, A & Oo 15, due 
PEE BE, Soon oon wc cakdnnceunceeuetebstansenscetas . Kidder, Peabody & Co., N. Y. 7 : 99.31 
0,000 Matapedia Valley L ight & Fows r Co. Ist full s f g McLeod, i Weir & Co., Ltd., To- 
64s, J & D, SN SEE Ot Se ch coh adedadincencrne ronto, gna? i . Robinson & Sons, Ltd., 
St. Joh 99 
$1,000,000 Memphis Power & Light Co. Ist & ref g 5s, Ser A, Guaranty Co. ot WN Y. and Harris, Forbes 
& J, due Jan. 1, 1948.. sescceccecess & CO, N. Y. 91 
$2,150,000 Metropolitan Edison Co. ist & — g 5e, Ser C, =, le j 
J & J, due Jan. 1, 1953....... se eececeees +++++++++ Halsey, Stuart & Co., Inc., N. Y. 89.50 
$200,000 Minnesota Electric Distributing Co. ist g 7s, ser Breed, Elliott & Harrison and W. B. ” ” 
1924, F & A, due Aug. 1, 1925 to 1934.............. Foshey Co., Indianapolis. Par 


$4,000,000 Minnesota Power & Light Co. Ist & ref g 6s, M & Harris, Forbes & Co., Inc.; Tucker, An- 
N, due Nov. 1, 1950 : thony & Co. Bonbright & Co. and Cof- 
» 2 








os Ree __ fin & Burr, I inc., N. <> Par 
$800,000 National Power & a Co. 50-year income 7s, Tucker, Anthony & Co., N. Y., and Hale, 
J & J, due Jan. 1, 1972.. occ ccecccscsccccccccse Waters & Co., Boston . 95.50 
$1,000,000 Nebraska Power Co. ist g 5s, Series x J & D, Harris, Forbes & Co. and Coffin & Burr, : 
a See Be, BON asewedcenesensaensasnneeaseeunaend Inc., N. Y. 95 
$2,000,000 Nevada-California Bec tric Corp. Ist g 6s, Series B, ‘Spencer Trask & Co. and Blyth, Witter & 
BD Ee Gh GD CGR. BD, Tie cv cccccccwccnsscscocsesonass Co., N. $ 94.50 
$150,000 New England < cwipeensed Gas Co. 8% conv g coup F , 
notes, M & 8S, due March 1, 1934............. seeeees H. C. Warren & Co., Inc., New Haven. Par 
$465,000 New Jersey Power & Light Co. Ist g 5s, F & A, : 
due Feb. 1, 1936 26 H6b4bb060s0C 4b CeEMR SEER EROM ORS Halsey, Stuart & Co., Inc., N. Y. 91.50 
$1,500,000 New York Central Electric Corp. Ist g 54s, M & 8S, 
CE TE 2, Mas nkcdeccscbacteestsntndsnettat The Manufacturers Trust Co., N. Y. 95 
$200,000 Northeastern Iowa Power Co. ser g 6% notes, Priester, Quail & Cundy, Inc., Daven- 
M & N, due May 1, 1925 adel thas seeseebhana we port, lowa Par 
$500,000 North Counties Hydro-Electric Co., Chicago, Ist - ‘ 
_ s f g 64s, A & O, due April 1, 1944..... oe esccseces Peabody, Houghteling & Co., Inc., N. Y. 99 
$1, 250,000 Northern Ohio Traction & Light Co. gen & ref g a 
me CIT National | ( ‘ity Co., N. Y. 99° 





$500,000 Northern Ontario Light & Power Co. Ist s f g 6s, Kelley, Drayton & “Converse and Eastman, 
re Pre CK Fe errr rae Dillon - Gis wee. Se 94.50 
Harris, Forbes & Co., Guaranty Co. of N. pes 


$6,000,000 Northern States Power Co. ist & gen g 6s, Ser A, 
M , 2 and H. M. Byllesby & Co., Inc., N. ¥. 99.50 


See Be, Oh i +6 cteennsc condabuns ca anaes 
~ $5,000,000 Northern States Power Co. g 64% notes, M & N, Guaranty Co of N Y.; H. M. Byllesby & 97.50 
due Nov. 1, 1933.... ES OE OE UE EOE ot Co., Inc., and Spencer Trask & Co., N. Y. 
$700,000 Northwest mn E Tectsis Co. ist sf g 6s, M & N. due 
faa, Sect hoe se eseesess Harris Trust" && savings Bank, Chicago. Par 
2,000,000 Ohio Power Co. ¢ deb 6s, Tye D, due June 1, 2024. ~Dilion, nvept & Co. and Lee, Higginson & 
N 91 
$2,000,000 ‘Oklahoma Gas & Elec. Co. ist & ref g 6s, Series B, “= it Byllesby & Co., Inc.; Spencer 
F es GE EE, Bb. Eis dcconcacomesetbadncestacay Trask & C E. H. Rollins & Sons and 
Federal Securities Corp., N. Y. 93.50 


$400,000 Otter Tail Power Co. gen & ref ¢ © Os, “Ser C, A & Wells-Dickey Co. Minneapolis Trust Co. 
O, due April 1, 1939......... and Lowe, Grubbs & Co., Inc., Minne- 


“ apolis. 99.25 


$12,500,000 Pacific Gas & Electric Co. Ist & ref g 54s, Ser C, National City Co.; E. H. Rollins & Sons: 
ee ae GD Ss My Br hc. cw g sed ssSnkncnedaceiacas Mercantile Securities Co. of Cal. and 








Blyth, Witter & Co., San_ Francisco. 96 
$1,250,000 Peninsular Telephone Co. conv deb g 648, Series A, Bodell & Co. and Coggeshall & Hicks, 
A & O, due April 1, 1934.... 00-020 1-sss esses eens ee ee a . a 
$500, 000 Pennsylvania Edison Co. Ist s ft Ez 5s, ~ Series A, 
A GF. 3 3 Fearon -.--. Lee, eaten 6 On . 2 





$2,700,000 paisyivonhetne Power & Light “Co. g deb 6s, Lee, Higginson & Co. Bonbright “& Co., 
2 ae ay Se Se Es Minas csdcidadecasctos National City Co. ; Reilly , Brock & 


Co. ‘and Graham, Parsons & Co., N. Y. 97.50 


$19,000,000 Pennsyivania- Ohio Power & Light Co. Ist & ref g Lee, Higginson & Co.; Bonbr ght & Co., 
54s, Series A, J & J, due July 1, 1954..... ah Inc. ; National City Co.; Reilly, Brock & 
Co. and Graham, Parsons & Co., N. Y. ON 





Yield %. 


4.60 


5.82 
6.50 


6.24 


7.00 , 


6.35 


4.80 
5.00 


7.40 


7.00_ 
6.15 


5.60 


7.00 


6.25 
6.50 


6.60 — 


6.90 
6.50 


_ 6,50 


5.80 
5.25 


6.60 


7.00 


6.00 
6.85 


e.. 


6.60 


5.65 


6. 25 


5.65 


Offered. 


May 23 


June 10 


June 3 
May 8 
June 25 
June 6 
June 12 
Apr. 16 


May 28 


April 11 
Apr. 28 
June 21 


May 2 
June 19 


Apr. 28 
June 23 
; Apr. 15 
May 2 
June 9 
May 24 
Apr. 23 
May 2 
June 18 
April 9 
Apr. 29 
May 3 
Apr. 23 
June 2 
June 17 
June 25 
April 8 


May 2 


Apr. 25 


June 26 
Apr. 2 
April 9 


May 2 


June 12 
June 3 
June 19 
May 22 
May 3 
May 9 
Apr. 25 
May 20 
June 14 
June 17 
June 18 
Apr. 3 
May 13 
Apr. 29 


May 26 


Bd June 4 


Apr. 18 


Apr. 17 
May 16 


June 19 
J une 30 


June 30 





—___] 
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PUBLIC UTILITY—Continued 














Amount. Name “and Description : Fre Offe red By. ‘Price. "Yield % 
$3, 000,000 Pittsburgh Rys. Co. car tr g és, F & A, due Feb. 1, Union Trust Co. of Pittsburgh and — 
als i: it wha Sein MASS EEO sp OREO Bros. & Co., Phifadelphia. 100.50-Par 5.22-6.00 
$3,500,000 Portland ‘Electric Power Go. ist & ref g 6s, Series The ciation: al City Co. and Halsey, Stuart 
B, M & due May 1, 1947..........-+++++---++++: & ¢ ine... . %. Ae ie Se 6.50 
~ $1,000,000 Potomac wiles “Go. Ist & ref g 6s, Series C, E. = “Rollins & Sons; Halsey, Stuart & 
ee ee Os NG os 6 56a soe 640s'o phased een Co., Inc.; W. A. Harriman & Co., Inc. ; 
Hambleton & Co. and Dominick & Dom- 
__inick, N. Y. 95 6.40 
$3,000,000 Public Service Co. of Col. 1-yr 6% notes, A & O 30, A. +B. Leach & Co., Inc. ; Halsey, “Stuart & 
I ER ek 0:6 05-5 60004 0b00000560006o000n6 --- Co., | . Inc., and Federal Sec. Corp., N. Y3 _Par _ 6.00 
$20,000,000 Puget Sound Power & ‘Light Co. ast & ref gE 514s, oo Higginson & Co.; Harris, Forbes & 
Series A, J & D, due June 1, 1949............22008. Co. and Estabrook & Co., NM. Y¥., and 
Harris Trust & Savings Bank, Chicago 96.75 5.75 








$2,650,000 St. Paul Gas Light Co. gen and ref ¢ ois, Series 
B, J & D, due June 1, 1954 


Marshall Field; Glore, Ward & Co.; Gold- 
man, Sachs & Co.; Lehman Bros. and 
Halsey, Stuart & Co., Inc., N. Y. _97 5.70 


Rollins & Sons; 


“$1,500,000 San Joaquin Light & Power Corp. Taare & ref Peirce, Fair & Co.; E. H. 
















































































































































g 6s, Series C, M & S, due May 1, 1954............ Blyth, Witter & Co. and Banks, Huntley 
& Co., Los Angeles —( Ci 6.00 
“$1,000,000 Shawinigan Water & Power Co. s f g 5%s, Series Brown Bros. & Co.; Lee, Higginson & Co. 
& O, due April 1, 1954.. widseske'a ae ames and Jackson & Curtis, N. Y., and Alex 
_____ Brown & Sons, Baltimore re Par 5.50 
~ $400,000 Southern Gas & Power Corp. Ist coll tr g 7s, Series 
A, J & J, due Jan. 1, 1939.................-++--- _...Watson, Williams & Co., New Orleans 99.50 
$3,500,000 Southwestern Power & Light Co. ist lien g 5s, J & Bonbright & Co., Inc., ond Halsey, Stuart 
, Gue Jume 1, 1943. .... 1. eee eee eee eee eee eereereees & Co., Inc., N. pean 88.75 6.00 
~ $2,100,000 — Southwest Power Co. ist s f g 6%s, Series A, M& A. C. Allyn & Co., Inc.; Arthur Perry & ‘ 
, due May 1, 1044........... 2+. esses eee eee errors Co. and West & Co. _ Ea 97.50  ——- 6.75 
“$1,600,000 Staten isiand Edison ¢ Corp. ref & t impvt g 6s, Series Marshall Field, G love, Ward & Co.; Spen- 
Si a a BPRS ocscensee cake ad. 0akbaeupen cer Trask & Co.; Estabrook & Co. and 
eo: es : a Raymond M. Smith & Co., Inc., £ 98.50 6.10 
$1,000,000 Tennessce Electric Power Co. s f deb 64s, J & D, 
OD BN Bs win vibio 5 ic dsenccdsccvesesscsencesss ,National City Co, N.Y. _. 6.80 
mF 600,000 Terre > aute Water Works C eetyle ist g 6s, _ Series A, P. W. Chapman & Co., Inc.; Halsey, 
ae ee SN Be, Pe 00:2 6 0b dnc 0sdecnendecowbaes Stuart & Co., Inc., N. Y., and H. M. _ 
a Payson & Co., Portiand, Me. 97 aa 6.25 
$1,500,000 — Texas Power & Light Co. Ist g 5s, J & D, due June Harris, Forbes & Co. and Coffin & Burr, 
1 Pree rer eer ee ree en ree e., wee Be i, _ 9% 5.55 
~ $1,070,500 Tide “Po Xo. ist & — ¢ 6s, Series A, Hemphill, Noyes & Co.; Stroud & Co. 
A & O, due Oct. i, MMC, swonatacctseesoeeare ies Inc., and Otis & Co., N. Y., and Coffin 
; a _& Burr, Inc. Boston CO 6.20 
$3,500,000 United Light ‘& Power Co. ist & con zg Sigs, A &O, 
I a0 0.5 6.064 eh ane hak kneeeebiae .. Bonbright & Co., Inc., N. Y. 4-3 a 6.20 
$1,000,000 United Light & “Power Co. g deb 64s, M & N, due 
_May 1, 1974.......... 0. eee eee e eee e sees teens +o+e--+-e- Bonbright & Co., Inc., N.Y. 6.90 
~~ $250,000 — United Power & Light Sore. a Kansas ser g deb 
a9 nz 6% notes, M & N, due May 1, 1925 Dias ers Stel guide poseceeed A’ rthur Perry & Co., , Boston. — —* _ ee. 6.00 
$1,500,000 United Power & Light Corp. of Kansas ser g deb 
ar aon 64% notes, M & N, due Nov. 1, 1925, to May 1, 1931. Arthur Perry & Co., Boston. Par-97.94 6.50-6% 
$3,300, 000 Utica Gas & Electric Co. gen g 5%s, Series C, J & Harris, Forbes & Co. and Coffin & Burr, 
D 15, due June 15, 1949.............. Serer eee ee Inc., Mm. &- par ___ 100 5.50 
— $350,000 Venice Consumers Water Co. ist sf g 64s, A & O, 
due April 1, 1944..... and ote segeeeeesescess Bank of Italy, Los Angeles. : : Par 6.50 
~ $2,496,000 Washington a & Blec. = gen = “ref E 6s, M & National City Co. and Harris, Forbes & 
a N, due Nov. 1, 1083............2+++- ecscesseseseses CO. N. ¥. SES ; 6.12 
$850,000 Western States Gas & Electric Co. of Cal. ist & Blyth, Witter & Co.; Peirce, Fair & Co. 
unified & 8s, | ies A,M&S5&, due March 1, 1947... and FE i. M. Byllesby & Co , Los Angeles. 95_ < 6.40 
$1,400,000 Wichita Water Ist g 6s, Ser du P, 'W. Chapman & Co., ‘Inc., Ks ae Y., and 
EE ee Es sikinss.6anasecaes Pere rere eee ree eee H. M. Payson & Co. , Portland, . (a. . oo _ 6.25 
$2,750,000 Youghiogheny Hydro-I -Electric Corp. ist g 6s, A & Harris, Forbes & Co. aad E. H. Rollins & 
O, due April 1, 1949.............seseeecceecesereees _ Sons, N. Y. Ay 95 6.40 
Amount. Name and De scription. ~ Offered By. ar ee “Price. Yield %. 
$475,000 Akdar Corp., Tulsa, Okla., ist {closed) ‘ser g - 64s, 
wt & N, due May 1, 1926 to 1934 ..McLaughlin, MacAfee & Co., Pittsburgh. Par 6.50 
~~ $2,750,000 Alden’ Park Manor, Brookline, "Mass., “Ist r e 6%s, _ 
* & A 25, due Feb. 25, 1927 SMES rg soo coco h tates American Bond & « Mortgage Co., N. Y. Par 6.50 
$195,000 ~qIneabia Apt. Bldg., West Palm Beach, Fla., Ist Palm Beach Guaranty Co., West Polm_ 
_ si coup s2r g 88, A & 0, due April 1, 1926 to 1934 maeace Beach, Fla. ee eae Par 8.00 
"$230,000 Alhambra Hotel, Miami, ist 7s, A & O, due April 1, 
: 2. 9 eer repre -G. L. Miller & Co., N. ¥._ Par_ 7.00 
$625,000 a ge yf Bldg., “Philadelphia, ist ser 614s, A&O 
3 abl , due April i, kk ee See ‘S. W. Straus & Co., Inc. , Philadelphia. Par _ 6.50 
$400,000 American Bond & Mortgage Bldg. 1st leasehold The American Bond & ee Ok Inc., Par ® 6.50 
: ser g 64s, A & O, due April 1, 1926 to 1934........ ; 2 
$2,000,000 American Machine & Foundry Co. sec s Pe taper Trask & Co. and Curtis & Sanger, 
NE DS Mg aon 9 vis visas cleinan so aasnsnenacion N. Y. 95 6.50 
~ $1,000,000 Asbestos Mines, Ltd., ist ref coll tr g ‘coup 7s,M& ~ : a eae era, 
S, due March 1, 1929 (with bonus’ of 10% in com 
___ stock) .......... a e'sba660'6 08oesieseenseeeeesnnt tase Maloney, Allerton & Co., ne. N. Y. De 99 7.00 
eaaues Astor Bldg., Astoria, Ore. “st ser reg ?s,J & D Clark, Kendall & Co., Inc., and . Ralph 
= _15, due June 15, 1926 to 1934 FE Pe Fie Schneeloch Co., Portland ae. __100 7.00 
$200,000 Atlantic Carton Corp., peeereen, Conn., lst g 7s, 
a a M& N, due May 1, 19 AP eae te eeeeeecees Hincks Bros. & Co., Bridgeport, Conn. _ 99.50 7.0 
$4,000,000 Atlantic Coast Collieries, Ltd., Ist s f g 7s, Series 
a a Se & N 15, due May 15, 1944. A. Mackenzie & Co., Ltd., _ Toronto ma Par 7.00 
“$15,000,000 Atlantic ‘Refining Co. ser g 414% notes, J & J, due Equitable Trust Co. of N. & 
ee July 1, 1926, to Jan. 1, 1928........... seceeeeeeese-s CoO. and Blair & Co., Inc., N. 100-99. 20 4.50-4.75 
$1,000,000 Baumann (Ludwig) & Co. Bldg., Long Island City, ~ 
_____ Ist ser g 6%s, A & O, due April 1, 1927 to 1936..:... S. W. Straus & Co., Inc., N. Y. Par 6.50 
$850,000 Bayshore Apts., Tampa, Fla., Ist r e g 74s, J & D,_ : ~ a ma 
due June 2, 1926 SR rere err eer G. L. Miller & Co., Inc., N..Y. Par 7.50 
_ $325,000 Beacon Manor Apts., Chicago, ist ser coup 64s.....S. W. Straus & Co., Inc., N. Y. li 6.50 
$130,000 Belden Apts., Cleveland, ist reg ser 7s,M&N, _ : q 
ee due Nov. 1, 1925, to May 1, 1929........ sir aie ids .S. Ulmer & Sons, Inc., Cleveland Par 7.00 
$750,000 Be rkeley Carteret. Hotel, Asbury Park, N. J., ist ie sai oa 
ee reg 7s, J & J, due July 1, 1926 to 1939..... oecceeG. Le. Miller & Co., Inc., N. Y. Par 7.00 
$500,000 Berkey & Gay Furniture Co. ser g 6% notes, A&O im Z . 
ee as _ 15, due A April 15, 1926 ORR et ree .. Howe, Snow & Bertles, Inc., N. Y. Par-99 6.00-6.18 
$2,000,000 Bertha-Consumers Co. Ist (closed) sfgis,J& D, "Lee, Higginson & Co.; Cassatt & Co. and 
cas! ; (U8 UP AD er eee aa Harrison, Smith & Co., N. Y. 100 7.00 
$30,000,000 Bethlehem Steel Corp. con 8 f « 6s, Ser A, F & A, Guaranty Co. of N. Y. ‘and Bankers Trust { 
es ae _ due Aug. 1, 1948 CT Pee oer oe A # 96 6.30 
er a ty Cities Co., Ltd., Toronto, Ist s f g, M & 
PR Hs. , due May 1, 1927 ‘to 1934 Trrerre eee cssccese ..L. M. Green & Co., Toronto Par cases 
$168,000 Brasebelage Hall, Brooklyn, N Y ., 34% ctfs, A & Prudence Bond C orp. oe os ‘Par 5.50 
23a OS OL eS Seer 
$100,000 Brady (Erena L.) ‘Hotel Co., Biloxi, Miss., ist 7s, a Veg tas 
RF oa A & O, due Oct. 1, 1924 to 1933...................- the Mis Barry & Co., Inc., New Orleans Par 7.00 
$250,000 Brady Bidg., San Antonio, Texas, ist r e— Mississippi Valley Trust Co. Ss. 
____——_—sinotes, M & N, due May 1, 1934 Prrrrrereeri er Par_ 6.00 
$5,000,000 Bridgeport Hydraulic Co. ist g 5s, Ser A, . " Reieaes & Co.; Estabrook & Co, ; 
due June 1, 1944 oneal en Winteeee N. Y.; Hincks Bros. & C8.; Bridgeport 
Trust Co. and T. L. Watson & Go., 
Bridgeport; Putnam & Co., Hartford, 
and Charles W. Scranton & Co., New 
ee a a "> ___ Haven. . Par 5.00 
$250,000 Bryant Lumber Co., Seattle, ist ser g 7s, M & N, aa it al 5 
a due May 1, 1925 t to 1936 Soe ree ectcrenenen so ..-- William P. Harper & Son, Seattle Par 7.00 
$450,000— ~ Buckeye- Sheriff St. Re alty = Cle veland, ist ete’ : co. See eins 
leaseh’ d 7s, A & O, due April 1, 1926 _ Ss ee Milliken & York Co., Clévelaffd. Par 7.00 
~ $500,000 Buck Hill Falls Co. Philadelphia, ist & ref6s M&  _ =? 
See N, due May 1, 1 (de eectescas raced s--++-- Buck Hill Falls Co., Philadelphia. Par 6.00 
$400,000 Burns Drive and 7 Av., Detroit, Ist ser g Dit? ote 5 
7s, F & A 15, due Feb. 15, 1926 to 1935 Ri eeaates - Joel Stockard & Co., Detroit. Par «# 7.00 
$29,000 Canadian ‘Paperboard Co., Ltd., Ist 7s, A & O, due a 
April 1, 1937. sos aetseessss-2+- Johnston & Ward, Montreal 98 7.25 
$1,850,000 Case Putnam Weidl Co. oar coup “bonda. due 1927 — i So 
ae ae sero 5. Plelian ht oy sacle ae ialeia 3a a 8. Ww. . Straus & Co., N. Y. Par E 
$600,000 Caughey Bldg., Detroit, ist ser g 6%s, J & J, due at Paar ei ice St en 
July 1, 1926 to 1933 : sett eeeeeeeeceeceseee TNE Straus Bros. Co., Detroit. Par 6.50 


Offered 
Apr. 24 
May 22 
June 17 
May 7 
June 10 
June 27 
May 28 
June 19 
June 24 
Apr. 1 
May 22 
June 30 
June 4 
May 28 
June 20 
June 16 
Apr. 30 
May 21 
May 5 
May 5 
June 30 
May 1 
June 26 
Apr. 30 
Apr 
May 28 
Offere 
May 1 
June 12 
June 27 
Apr. 24 
Apr. 16 
May 15 
Apr. 4 
June 4 
June 18 
May 15 
May 19 
June 30 
Apr. 16 
June 30 
May 21 
June 19 
June 30 
Apr. 15 
June 13 
May 1 
June 13 
May 10 
June 17 
May I! 
Apr. 29 
May 16 
April 10 
Apr. 19 
Apr. 12 
May 16 
April 11 
May 8 





to be increasing 


| much f the 


export prices of 
| finished p1 as the accompanying 
| figure 
| BRITISH FOREIGN TRADE, 1924. 
‘ k Import Values 
| i Ended May 31 
1923 1924 
sd £sd 
Raw ( 10 Ibs....6 11 5 845 
Sheer Wool 
D 650 892 
Export Values 
I hs Ended May 31 
1923 1924 
£sd £s-d 
Cott f as per 
100 er a le 369 
Woolk Sq. Yd. 310 3 7 


balance is more 
the case at thi 
one may hope that 
ial imports indicate 
of manufactured 
months’ time. 


od iice 
I perative Movement 


The I e Movement has been 
congress at Notting 

interesting in- 
forn en forthcoming as to 
business carried on 

ection of the body 

the cooperative credit 


Lary | ome 


idea | ind much favor with 

the I carries reserve in 
perso! natters to a fault, the 
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tail in existence, having 

a tot tal of £75,000,000 and 
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rke year’s sales_ totalled 

yout £70,000,000—say 
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not be far wrong in 
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maj whole 
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fact that the real strength 
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trictly cash methods 

which enabled it to 
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influer een small in proportion 
and trading strength. 

At pl f its exponents is in- 
onnel of the Govern- 

ment others are members of 
ymmons, and the newer 
determined effort to 
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1 tion result should be a dis- 
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f commercial develop 
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“Western” Capital 
Seeks Control 


Continued from Page 23 


incomes 1e- 
unless they 


and franc debts out of their 
ceived in kronen or in mark, 
were taken care of by their creditors or 
other foreign interesis, the device of 
merging with Western European foreign 
concerns was adopted. 


Mergers Forced by Treaty Terms. 


To understand the plight of these vic- 
tims of capital scarcity it must be borne 
in mind that both the Treaty of Saint 
Germain which prescribes Austria’s obli- 
gations toward the Allies and their na- 
tionals, and the Treaty of the Trianon 
which. concerns Hungary’s obligations, 
provided that ihe pre-armistice debts of 
Austrian and Hungarian individuals and 
corporations incurred toward any citizen 
or corporation of the Allied countries 
should be paid in the currency in circu- 
lation in the creditor’s country. Natur- 
ally, this “valorization” of the pre-ar- 
mistice debts meant tremendous bur 
den for the debtors whose national cur- 
rency had depreciated. The situation 
thus created compelled a number of 
banks and industrial concerns to seek 
refuge in merging either with their chief 
creditors or with any other foreign firm 
of Western Europe or America that was 
willing to take over the debts contracted 

“good” currency. 

Mergers of the type just described 
were the most primitive forms of for- 
eign participation in the great concerns 
of the Mid-European countries. When 
the Austrian Parliament passed the so- 
called Lex Anglobank and Lex Laender- 
bank, after considerable wrangling 
among the parliamentary factions, per- 
mitting the transformation of the Anglo- 
bank into the Anglo-Astrian Bank, an 
English corporation; and of the Laender- 
bank into the Banque «ie Paris de |’Eu- 
rope Centrale, a French corporation; a 
practice was initiate’ which has been 
very successful in injec ing foreign capi- 
tal into Mid-European enterprises. 
Supplying Capital to German Business. 

In Germany, numerous agencies have 
been established, charged with procuring 
capital for German business. As it was 
found that such operations could be con- 
ducted with more success if the head- 
quarters of the capital procuring agen- 
cies were situated in some foreign coun- 
try, preferably in Holland, a number of 
banks intent upon obtaining foreign cap- 
ital for Germany were opened in Am- 
sterdam. One of the best known con- 
cerns, the Neederlandsche Acceptance 
Maatschappij, in Amsterdam, can pride 
itself on having diverted considerable 
capital to Germany. Suffice it to say 
in this connection that foreign capital 
is predominant in such mammoth Ger- 
man steel and mining concerns as the 
Rheinische Stahlwerke, the rather youth- 
ful “Phoenix,” and the Hohenlohe Merke 
of Upper Silesia. Simultaneously with 
the invasion of foreign capital into Ger- 
many, new international combinations, 
described as “continental trust com- 
panies” are being formed there with the 
aid of English, French, Swiss and Dutch 
capital. Thus, for example, the British 
Dyes Company participates in a dye 
trust in Germany, while the Distillers’ 
Company, Ltd., of Edinburgh and the 
“Prodor” Aktiengesellschaft of Geneva, 
Switzerland, are heavy investors in Ger- 
man oil, benzine and alcohol concerns. 

East of Germany the problem of the 
participation of foreign capital in do- 
mestic banks, industrial and commercial 
enterprises is more complicated. Those 
countries which liberated themselves but 
recently from the foreign rule, such as 














INDUSTRIAL A AND MISCELLANEOUS 


Amount Name and Description. 7 
$1,250,000 Central Mfg. District, Inc., Los Angeles, ist r e 
impvt 6%s, Series B, J & J, due Jan. 1, 1939..... 


M & N, due 


$350,000 Chanslor & Lyon Co. Ist ser g 6i4s, 
flay 1, 1925 to 1935.. c00s ose endsenseoeeoees teeee 
7% notes, A & O, due 


$200,000 Chess & Wymond Co. ser g 
April 1, 1925 to 1934 ‘ 

< os _ asaw Wood Products Co. 

J & D, due June 1, 3 

< ‘hia t Consolidated Mining Co., Salt Lake City, Ist 
conv g 7s, A & O, due April ‘> 1934 set eeeeee! 

Childs Co., N. Y., conv adh notes, J & D, due June 
Se osoensateedenus cobeeueseniaes 

Terminal & Realty “Co. 

April 15, 1934.. 


$200,000 Ist 7 rr ) tr g ser 


$750,000 


$2,000,000 


Cincinnati Postal tat s 3 


$225,000) 
g ts, A & O 15, due 


and Medical Arts Bldg., Kan- 





$695,000 Clark Estates Office 
sas City, lst ser 7s, M & N 15, due May 15, 1926 
Oe FD 6 6.006 0.6 6006-00.506066605500 0006068660 0665 teeeee 
$450,000 Clark’s — Bridge Co. ist g 6s, J & D, due June 
-. Me 060udeoduneteosben006%00enEn00008 484008 He seeee 
M & N, due Ma > 7 to 


$1,500,000 





Clift Realty Co. Ist 6s, 
1944 - , 








SD a SU ckenncennsens ease 


S— Continued 


Offered By. _ a a 
Dulin & Co.; Citizens National 
Co. of Los Angeles; Blyth, Witter & Co. 
and Jackson & Curtis, Los Angeles. 
George H. Burr, Conrad & Bloom, Inc., 
and Hunter, Dulin & Co., Los Angeles. 


Hunter, 


Louisville. 
New Or- 


Chambers & Co., 
& Securities Co., 


Henning, 


ba Mortgage 
lea ns all 


--Chief Consolidated Mining Co. 

Laird, Bissell & Meeds; Tucker, 
& Cc 0. and Blyth, Witter & Co., 

Provident Savings Bank & Trust Co.; L. 
R. Ballinger Co. and N. S. Talbott Co., 
_ Cincinnati. 





Anthony 
N. oe 






3. L. Miller & €o., Inc., N. Y. — 

Par Bros. & Co. and Battles & Co., 
Philadelphi a oe ie i« na 

“Mercantile Securities Co. and Bond & 


Goodwin & Tucker, San Francisco. 








$875,000 Consolidated Steel & Iron Corp. s f g conv CL% “John Muir & Co., N. Y., and Philip B. 
notes, M & N, due May 1, 1929... cae ot eeeeseeeeres Sawyer & Co., Boston ; 
$50,000 Continental Match Co., Ltd., ist g 8s, J & D, due 
PS: eee. see ee este eeesees . The Legal Investors, Ltd., mean 2 = 
$600,000 Continental Timber L and Co. Ist s ’, Baker, Fentress & Co., Chicago, and De- 
ee Se Pe hn 666 hatcneestacauusa eee troit’ Trust Co., Detroit 





Se ‘eattle, ist r e g 7s, M & N 15, 

























































$120,000 Corinthian Apts., 
due May 15, 1925 to 1964...........-.-..+--- wees W William P. - Harper & Sons, Seattle 
$125,000 Duffin Iron Co., Chicago, lst ser g 7s, M & S 
due March 10, 1925 to 1934... ose eee ceccscsseccesess Peabody, Houghteling & Co., Chicago. 
$500,000 Durham Duplex Razor <e. ist & coll tr s f g 7s, 
J & D, due June 1, 1936. ...........-.-++++-+-- sees _Hemphill, Noyes & Co., N. Y. 
$200,000 Dwight-Bridge Sts. Re == ~~. pporingfield, Mass., 
ref s f g 7% notes, Ser A, J & J, due Jan. 1, 1954. C. D. Parker & Co., Inc., Boston. 
$175,000 Eagle Terrace, Evanston, Ill, Ist reg 6s, A& 0. “Gresncbaum Sons Investment Co., Chi- 
due Oct. 1, 1925, to April 1, 1934............++--++++ cago (as 
$350,000 Baton Land Co., Detroit, Ist s fe os, A & O, due 
April 1, 1925, to Oct. 1, 1934. eoees vaoiceres-Harris, Small & Co., Detroit. 
$1,050,000 S98 West End Av. Corp. ist 6s, due S. W. Straus & Co., Inc., N. Y. em _ 
$125,000 Electric Building, Cincinnati, Ist leasehold ser ¢ 
64s, A & O 15, due April 15, 1925 to 1936 Be eee -----L, R. R. _ Ballinger ¢ Co., Cincinnati. - 
$650,000 Embassy Apt. Bldg., Brooklyn, N. Y., ser loan 64s, 
_ M & N, due May i, 1925 to 1934. seceessscecess «+++. The Commonwealth Bond Corp., N. ¥. __ 
$500,000 Engels Copper ning Co. 7% deb conv, M & N, Anglo-London-Paris Co.; Dean, Witter & 
due May 1, 1934. chsbende ete scaeebenee Co.; Anglo-C alifornia’ Trust Co. and 
; : pa Lane _____Shingle, Brown & Co., San Francisco _ 
$1,400,000 Euclid-East Seventeenth Co., Cleveland, “Ist lease- 
hold g 64s, M & N, due May 1, 1926 to 1939... re .. Worthington, Murfey & Co., Cleveland 
$175,000 Euclid-Vincent Co., Cleveland, Ist leasehold g 7s, 
M & §S 15, due March 15, eB seeereesesss SCI Schultz & Co. ., Cleveland 
180,000 Fallis Bldg., Ontario, Cal., ist ser g 7s, A & O, 
due April 1, 1925 to 1935................. esses ws +s... William R. Staats Co., Los Angeles. _ 
$400,000 Farrand Park Apts., Detroit, Ist ser coup g 64s, 
J & D, due June 1, 1926 to i938... eeeeeeeenss -.--- 8. w. Straus & Co., Inc., N.Y. a. 
$4,000,000 Federated Metals Corp. conv s f g 7s, J & D, due 
"Saas 2: Fess reer eres seeeeees Redmond & Co., N. Y. __ 
$1,500,000 Ferrer Sugar ' Co. istsfe¢ Tihs, A & O, due April 1, Bauer, Pond & Co., Inc.; William L. Ross 
BE €60660000606enens0necees sign denecuneceseusoucs & Co., Inc.; Fenton, Davis & Boyle and 
ps EEA Floyd- ‘Jones, Vivian & Co, N.Y. 
“$150,000 First Methodist Episcopal Church South, Memphis, 
___Ist ser g 6s, M & N, due Nov. 1, 1926 to 1940...... Lorenzo E. Anderson & Co., St. Louis _ 
$2,000,000 Fleisher (S. B. & B. W.), Inc., Ist s f g epee 
7 _63, J & D, due June 1, 1939.................-- -Dillon, Read & Co., N.Y. = 
$400,000 Forkner (J. C.) Fig Gardens, Inc., Fresno, Gal. 
s : ser (closed) g 7s, J & D, due June 1, 1925 to 1934... Alvin H. Frank & Co., Los Angeles | 
$600,000 Fort Hayes Hotel, Columbus, Ohio, ist leasehold 
ser g 7s, A & O, due Oct. 15, 1926, to . April 15, 1936.5. Ulmer eet i Cleveland. _ 
$1,500,000 Fruit Growers’ Express Co. cq tr ser 5% ctfs, “— National Bank; National City Co. 
Series E, J & D, due June 1, 1925 to 1939.......... Clark, Dodge & Co.; a Smith & 
ie a Tuk _ Co., and Freeman &Co,N.Y. > 
$750,000 Fulton Realty Co., East ast Orange, N. J., 1st ser '& 
6%, A & O 25, due April 25, 1927 to 1034..........S. W. Straus & Co., N. Y. 
$144,000 Galt Brass Co., Ltd., ist s f g 74s, M & 
__ Nov. 1, 1941...............6+- sess eeeee ..Housser, Wood & Co., Ltd., Toronto __ 
$200,000 Gartshore Thom son Pipe & Foundry G Cc : 
- McLeod, Young, Weir & Co., Toronto 


1944. 





stg 64s, dué 





“Bigs, 

















“Drexel & Co., Philadelphia, and Charles — 
N. 





























Price. 


100.50-98 


101-100 


Par 


Par 


101 


Pai 


99.50 


99 


Par 


100 


Par 


Par 


01-Par 


Par 


Par 


99 















































$5,000,000 Gene eral American Tank Car Corp., Eq. Tr. 
: Ser B, M & N, due May 1, 1925 to 1934............ _D. Barney & & Co., i 95 
$57,000 General Furniture Co. Bldg., Seattle, Wash., ist 
__ reg 78, A & OS... 1... cece eee reece sete eee ee es W illiam P. Harper & gon, Seattle. a Par 
$275,000 General Iron Works Co. Ist (closed) ser g 6s, ~~ Sidlo, Simons, Fels & Co. ; Bosworth, Cha- 
M & N, due May 1, 1926 to 1940............ceeeees nute & Co.; Van Riper, Day & Co. and 
RP GS ee RT ___ American National Co., Denver _ Par to 99 — 
$1,200,000 General Leather Co. ist s f Eg ~ 6s, “M & N, due 
RE Fr rere ee Dillon, Read & Co., SS oe 99 
$2,000,000 General Ry. waned Co. ‘ist conv g 64s, A & O, due Merrill, Lynch & Co., N. Y¥.; Schoelikopf, 
Oe Cn <cétececcke week eneeeieheeks sab encaek ns Hutton & Pomeroy, Inc., Buffalo; Sage, 
Wolcott & Steel and Hibbard, Palmer & 
ee Oe ee ee eee ee mtohnon, Rochester ie 98.50 
$375,000 ~ General ‘Refrigerator Line « eq tr g 64% ctfs, J & D 
<a _15, due June 15, 1925 to 1932.............--+++++++: _Freeman & Co... N.Y. ssi. 
00,000 G a Cc —T Co. ist & coll tr g 7s, J & J, due Caldwell & Go., N. Y., and Watson, Wil- 
__ Jan 1, 1934. Pereeee eee eee eee eee eee eee eee eee liams & Co., New Orleans. 100 
~ $600,000 Gilmer (L. 7 ) Co., Philadelphia, Ist (closed) s f Stanley & Bissell, Cleveland 
z 7s, A & O, due. April 1, 1934... oceces wecccecsecssces Par 
~ $420,000 0 Goodell Realty Corp., ~_—, Ist ~ (closed) ser g ~Schoellkopf, Hi Hutton & Pomeroy, “Inc., Buf- _ 
: ial 6s, A& oO, due Oct. 1925, to April 1, 1939....... falo fe ee Oe ___Par-95, 95.25 
$125,000 en Av. Fireproof Bite Co., Los Angeles, 1s 
_____ieasehold 7s, A & O, due ‘April’ 1, 1926 to 1939... ... Frick, Martin & Co., Los Angeles 7 7 
250, 000 Gre | (The), Chicago, ist r e g 64s, M & N, due Greenebaum Sons Investment Co., Chi- 
, 1925, to May 1, 1929........ -c¢ ies . [i= Par 
$250,000 Grasbaan Bros. Furniture Co., Inc., Seattle, coll — 
tr sec g 7% notes, M & N 15, due May 15, 1925 to John E. Price & Co. and Carstens & 
1934 . we teste eee tess sete settee esteetssteetsetesesetes Earles, Inc., Seattle _ PO 
$150,000 Gurney Elevator Co., Inc., ist (closed) g 6s, J & D — 
~ due Dec. 3963....< eect eee eens eeeeeeeeeees essere’ Ayers, Wright Co., Inc., B. : ee, 
$2,800,000 Halle Bros. Realty Co. ist (closed) leasehold g 6s, Union Trust Co. of Cleveland; Hayden, — os 
A & O, due April 1, 1925 ta 1044...........6.56.055- Miller & Co., and Tillotson & Wolcott 
Se Co., Cleveland. ri Pax 
$127,500 H anbury J Apts., Cc Shicago, 1 ist re zg 6s, M &N, due Greenebaum Sons Investment Co., Chi- 
Nov. 1, 1925 , to SE Es Sn os kan bbeekbdbseckstetoes cago. a ee zs Par 
$250,000 Hannah Shes Co., Inc eg 7s, M & 8S, due ia oa 
____ March 1, 1925 to : ae Liedih nth ah Cae w mie eie baat Harris, Small & Co., Detroit. Par 
~ $1,000,000 Harding Bldg., Chicago, ist ser g 6%s, M & N 20, 
ae M ay 20, 1926 to 1934. . ES EOE PE a Peabody, Houghteling & Co., Chicago : Par 
$325,000 Harrah iy sharles W.), Detroit, Ist (closed) regsf — Trust Co. and Benjamin Dansard &_ 4s 
_ Oe ME S, due March 1, 1 ts 666 np nee 06ebb0tenee Co., Detroit Fake __Par 
$12,000,000 Hearst Publications, Inc., lst (closed) & coll tr ser —. Stuart & Co., Inc., N. Y., and is 
waaay & 6%s, M&N, due May 1, 1926 to 1936........... ... Ang o- London-Paris c o., San Francisco. _ Par 
$200,000 Home | Stove & Foundry Co., Chicago, ist ser g 7s, - . 
, M S, due March 1, 1926 to 1934 eee .. Thompson, K Kent & & Grace, Ir Inc., Chicago. Par 
$750,000 Hoopes & Townsend Steel Co., Philadelphia, ist Hyney, Emerson & Co., Chicago, and 
a (Closed) s f g 7s, M & S, due March 1, 1939... Dew seeeee Warren A. _Tyson_ & Co., Phil hiladelphia. Par 
$1,500,000 Hotel Mayo, Tulsa, Okla., ist ser r e g 6s, F & A, ie eal 
eee _due Feb. 1, 1926 to 1034..........cecescccccccseess _. Mississippi Valley Trust Co., St. Louis Par 
$700,000 Hotel Redmont, Birmingham, ist ser 7s, J & D 2 ic Oe 
oe due June 2, 1926 CO IGT. 2... or eccreccscccsccccoes G. L. Miller & Co., N. Y. me Par 
$5,500,000 Hotel Sherman, Chicago, ist ser 6s, A & O, due Foreman Trust & Savings Bank; First 
April 1, 1927 to 1930 Trust & Savings Bank and Harris Trust 
Par 


& Savings Bank, Chicago. 





Yield %. 
6.80 
6.00-6.75 


7.00 


7.00 


6.00 


7.00 
6.57 


6.00 


8.75 
6.65 

7.00 
6.25-7.00 


7.00 


7.50 


6.60 


_100.48-98.12 5.00-5.75 


7.00 


6.65 _ 
6.00-6.50_ 
7.00 


7.00 


6.00-6.50___! 


6.50 


5.00 


7.00 


6.00 


6.50 


7.00 


May 


Offered. 


May 9 
Apr. 28 


Apr. 9% 


June 10 


April 7 


June 14 


May 


May 28 
June 21 
May 2 
2 9 
May 15 
May 7 
June 30 
April 5 
June 20 
Mar. 29 
May 3 


) Apr. 15 
June 10 


_Apr. 14 


_Apr. 22 


_May 22 
May 16 
May 24 
Mar. 25 
June ll 


May 22 


June 10 


_June 13 


June 4 
June 19 


May 2 


June 3 
May 2 
June 7 
June 17 
Apr. 16 


Apr. 23 


May 17 


May 3 


May 14 
June 3 
May 6 
May 15 
May 31 
May 13 


May 8 


_ May 2 


to 


April 8 


May 8 


jo 
c 
5 


Apr. 29 


Apr. 16 


Apr. 9 


May 14 


June 7 


April 11 
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INDUSTRIAL AND MISCELLANEOUS— Continued 





“Amount. ie Seine ot 


$125,000 ‘Hotel ew re B. Carter, Lakeland, Fla. Ist ser 
s 64s, 


A& O, due April 1, 1925 to 1934. . -c+++.++--Mortgage & Securities Co., New Orleans. Par 6.50 ___ Al 





~ $300,000 Ingalls Stone Co., Bedford, Ind., Ist sfg7s,A&O, Maynard H. Murch & Co. and Guardian 


due April 2. ° Seg Ra RT pbc see oS Savings & Trust Co., Cleveland. Par ___—.00- 7 





on "$650,000 Jackson Park National Bank : Block, C Chicago, Ist 


ser coup 64s, M & N, due Nov. 1, 1926 to 1937..... . W, Straus & Co., Inc, N.Y. == ss Par (6.50 


~ $195,000 John Alden Apartments, Seattle, 7s, F & A, due 


eb. 1, 1926, to Aug. 1, 1934.............----++-+++ ..W. D. Comer & Co., Seattle. Par __ 7.00 











$175,000 Keith’s Empress Theatre, Grand Rapids, zg 6s, 
J J, due July 1, 1925 to 1939. . osescoceees ..-..-Grand Rapids Trust Co., Mich. e Par __ 6.00 








$250,000 Kew Piaza Apartment Blidg., Kew Gardens, 











| 
Ast ser & 1s, A & O, due April” 1, 1926 to 1934. neaie a Robjent, Maynard & Co., to Sa —- 7.00 


$2,500,000 Key System Securities Co. 6% notes, J & J, due 
July 1, 1935. . Peeeeee eee eee eee eee eee eee eee Key System Securities Co. = 


“$1,118,000 _ Key System Transit Co. gen & ref ‘5s, “Series I, 
J 


“Se S a 7 eee eeeprpeepee teen Blyth, Witter & Co., N. Y. eB £25 








“$1,000,000 ‘King King Edward Hotel Co. “Tid. refet g 7s, Ser A, 


M & S, due March 1, WME gccccu esha Moore, — Hyams & Co., Inc., New Orleans. 99 os __ 7.10 








$125,000 Larch Products Co. of Md. ist s fg 8s, M&N, due 
TS rrr rrr rere rrr er William E. Hollaway & Co., Baltimore _Par __ 8.00 


$450,000 Laurel Hall, Cleveland, ist leasehold ser coup 6%s, 











































































































due 1926 to 1936... Seeeeeeeee eee eee eee ee eee eee eee s. W. Straus & Co., Inc., Cleveland Par : 6.50 = 
$1,400,000 Locks Parer Co. Ist ser 64s, M & N, due May 1, i 
>. err Peereeerereereee ee eee eee eee eee Federal Securities Corp., Chicago. 100.75-100 5.75-6.50 
$425,000 Locust Court Apts., New Rochelle, ist ser g 6%s, 
A & O 10, due ue April 10, 1926 to 1934. . ant osebeee .-S. W. Straus & Co., Inc., N. Y. __. Fer 6.50 
"$250,000 Louisville prowlsien Co., Louisville, ist r e 
4s, A & O 10, due April 10, 1925, to Oct. 10° 1934. The Bankers Bond ¢ Co., Inc., Louisville «.es 
~ $210,000 Majestic Apts., Chicago, Ist r e g 64s, M & N, due Greenebaum Sons Investment Co., Chi- 
i ee 1925, to May 1, 1931. aa 6:6: rehab Acme pe lelsa dh cago. ip pie al. a 6.50 
$350,000 ‘Werks Realty Co., Kansas City, Me., ist leasehold 
ser g 63, A& O 15, due April 15, 1935 Sy ere Stern Bros. & Co., Kansas City, Mo. __ Par 6.50 
~~ $300,000 Masonic Temple Association, Spokane, ist ser r e 
g 6s, A & O, due April 1, 1925 to 1942......-.-+2-00- . Ferris & Hara rove, Spokane. _ - . ». Pe. 600 
~~ $250,000 Massee Apts., Inc., Macon, Ga., ist ser coup g 6%4s, 
A &O 15, due April 15, 1927 to 1936 PT errr S. W. Straus & «'o., Inc., N. ¥. — . _ 6.50 
$1,600,000 Matar Hotel, St. Louis, Ist ser coup 6%s, J & J, 
due July 1, 1927 to 1941....... Sans cae chercica enced -S. W. Straus & Co., Inc., N. ¥. __100.75-100 
~ $1,200,000 Medico-Dental Bldg. Corp., San Francisco, Ist _Angio- London-Paris Co. William R. 
(closed) s f g 6s, M & S 15, due March 15, 1939.. Staats Co. and Stephens & Co., San 
Francisco. _ Tk 6.00 
$1,475,000 Medical and Dental Bidg., Seattle, lst coup ser 
_ 6s, M& N 1 5, due May 15, 1927 to 1943........ ...S. W. Straus & Co., Inc., N. Y. 7 100.75-Par 6.50 
$100,000 Mercer Silica Sand Co. s f g deb 6s, M & S, due 
March 1, 1929..... eee eee eee eee ++++++--+.General Bond & Share Corp., N.Y. ss 96————si 7.00 
~ $300,000 Merchants Fireproof Bldg. Co. ser g 7% notes, F & ‘ 
__A, due Feb. 1, 1925 to 1934...... poet esse ccscooesesceres Frick, Martin & Co., Los Angeles. Par _—si7.00 
"$1,000,000 Merchants Ice & Cold Storage Co., San Francisco, E. H. Rollins & Sons and National City — 
Ist_ ser g 64s, A & O, due April 1, 1925 to 1944..... Co., San Francisco. oS a. 
~ $430,000 Merion (Pa.) Manor Apts. ist reg 7s, A & O, due 
ro ga 2S errr ae G. L. Miller & Co., Inc., N. 2. _ _. Per 08 
$175,000 Methodist E piscopal Church of the U. S. of America 
Ast ser 6s, M&S, due March 1, 1925 to 1934........ Lorenzo | k. Anderson & Co., St. Louis. teeters 
"$500,000 “Methodist ‘Hospital of Southern Cal. ist (closed) Banks, Huntley & Co.; Drake, Riley & 
ser g 7s, M & S, due March 1, 1926 to 1939.......... Thomas and ‘Stevens, "Page & Sterling, 
Los Angeles. _ ‘ en 7.00 





~~ $600,000" “Missisquol Pulp & Paper Co. guar cony g 7% notes, 
O, due April Re eee Me Bee, Jones & Co., N. Y. __ 99.50— cf 7.00 


~ $575,000 Sisson “Methodist Hospital Asso., St. . ise Mo., Lorenzo BE. Anderson & Co. and Bitting & 


























_______—siAst_ ser Gs, J & J, due Jan. 1, 1926 to 16 err Co., St. Louie __Par__—sC«8.00 
$1,200,000 Missouri Office Bldg., St. Louis, Ist reg ser 6% at oe 
owl notes, J & D, due Dec. 1, 1925 to 1940 Severe er. Mercantile Trust Co., St. Louis. Par- 6.00 
$4,000,000 Munson Bldg., N. Y., ist s f g¢ 64s, M & N, due A. B. Leach & Co., Inc., and Hoagland, 
May 1, 193 9 Sasa ale dash osie tach pnd hua tok ae ata atta eek dia ae hle Allum & Co., Inc., N. Y. Par _ 6.25 








$263,000 Mutual 0:1 Co. eq tr 6% notes, Ser A, F, M, A&N, 


due quarterly Feb. 15, 1925 to May 15, eS West & Co., N. Yo inane ___5.50-6.00 


~ $1,000,000 Nehalem Timber, & Logging Co., ‘Portland, Ore., 
1st ser s f 6s, J & D, due Dec. 1, 1924, to Sune 1, 






























































RE RES PR gr a rye Baker, Fentress & Co., Chicago. _ a i 6.00-6.70 
$240,000 Niss (C.) Sons, ‘Inc., Milwaukee, Ist ser g 6s, A & 
O, due April 1, “SS |” "Rae etre The First Wisconsin Co., Milwaukee 2). 6.00 
$450,000 Northwestern Lumber Co. sec g 6%% notes, due Lumbermen’s Trust Co. and Ladd & Tilton 
em Kes FS aaa eee eeccccesecscessccescsess Bank, Portland, Ore. aa ee 
$600,000 Ohmer Fare Register Co. ser ¢ 7% notes, A & O, 
___due April 1, 1925 to 1930 ett e ees eeteeesecsseeesseees Spitzer, Rorick & Co., N. Y. i aw __101_ _—*6«.00-6 80 
~ $650,000 Ontonagon Fibre Co. ist ser g 6%4s, Ser A, A & O, 
_ due April 1, 1927 to 1930..............ssseeeeseoess First Wisconsin Co., Milwaukee. seeees _ 6.50-6.75 
31, 500,000 Pacific Steamship Terminal Co. ist ser g 7s, M&N, Peirce, Fair & Co. and Blyth, Witter & 
due May 1, 1931 to 1944................s-eseeeeeeee Co., Los Angeles. Par __ 7.00 
$3,000,000 Paige-Detroit Motor Car Co. ser g deb 6s, J & D, Keane, Higbie & Co., Inc., the Detroit Co., 
Gee es: Th Tis Ob SUMS B, Bs ccc cesscvekccesas Inc., N. Y.; First National Co. of De- 
troit, Union Trust Co. and Security 
- a. , ee eee eee Trust Co., Detroit. Se oh ened 5.50-6.00 © 
$750,000 Pantheon Bldg. & Land, Chicago, Ist ser g 6s, 
A & O, due April 1, 1926 to 1934.... oes eeeseeeceeese First Trust & Savings Bank, Chicago. =e _Par —_— 6.00 : 
~ $1,250,000 Parke Apts., Buffalo, ist ser coup g 64s, M & N 8, iyi 
due May g, SAP RS el es ate S. W. Straus & Co., Inc., N. Y. Par ___ 6.50 
$100,000 Parr Bldg., Los Angeles, ist (closed) ser g 64s, 
J & D, due Jume 1, 1024 to 108S.......ccccccccccecs Bank of Italy, San Francisco SS 
$390,000 Pelham Arms Apts., Pelham Manor, N. Y., ist ser 
7s, J & D, due June 1, 1926 to 1936..............0.- G. L. Miller & Co., Inc., N. Y. Par ___7.00 








$1,000,000 Peninsular Stove Co ist s f g 6s, M & S, due March Keane, Higbie = er “Detroit Trust Co. 


and Union Trust Co., Detroit. Par 6.00 


Ly Serre rrereereeerreeerrererrrrr rrr ry rer rr rie ree 






















































































"$4,000,000 “Pennsylvania Bldg., N. Y., ist fee s f (closed) 6s, 
_M&EN, due May 1, 1080..........-.cccccccccccscces Dillon, Read & Co., N. Y. 98 —s——s««.20 
$5,000,000 Pennsylvania — Corp. s f ¢ deb #%s, A & O, E. H. Rollins & Sons; Edward B. Smith 
Se SE Be SU 4o0t cnencnedessdkaecasaeeeseaannd & Co., and Marshall Field, Glore, Ward 
pa es & Co., N. Y. ___—i 8.00 
$3,250,000 Pictorial Review Co. Lise ist conv 8 64s, A & O, Manufacturers Trust Co.; Harris, Ayers & 
ct ETS: Fe errr Co. and Taylor, E wart & Co., Inc., 
> Sa a Lk Ses ie atin 99.50 6.55 
$165,000 Queen City Petroleum Products Co., Cincinnati, ser tore 
. e 7s, M & N, due May 15, 1926 heer? Peoples Bank & Savings Co., Cincinnati. fac Ss §$ +; TO 
~ $200,000 Rackensack Apts., —" Rock, Ark., Ist r e g 64s, 
ot J & J 15, due Jan. 5, 1927 42 MG cine caiadsice eae Fidelity Bond & Mortgage Co., Denver Par rors 6.50 
$685,000 Ray Office Bldg., Oakland: Cal., Ist ser coup 6%, Pe ee Se - 
Seles A & O 15, due April 15, 1927 to 1939 sgl /ak Sole Bia: ccs oa W. Straus & Co., Inc., San Francisco Par ___—s«dS«.50 
$675,000 _ Ratianee Bldg., Chicago, ist ag A leasehold s = Cc. Allen & Co., Inc., and DeWolf & 
ent MINE f g 6%s, M&S 15, due March 15, 1934.............. Co., Inc., N. ¥._ a Par 6.50 — 
“$6,000,000 Remington Arms Co., Inc., g 6% notes, A & O 15, ae tor aa ae ae — 
_ due April 15, 1927...... CA cde Ridee hase amaedamaeaee Lee, Higginson & Co., N.Y. __ 98.50 850 
~ $400,000 Robert Fulton Hotel, Atlanta, “Ist leasehold ser g ae ee 
____— a, F&A, due Aug. 1 1925 to 1934 oe rcscceccccoces Citizens & Southern Co., Atlanta ee. ee. 
$1,000,000 Roosevelt Hotel, N. Y., s f g 7% notes, J & D, due mi 
Dec. 1, 1935......... Serrrererierr rrr Pere William J. Leahy, Boston. OK 1B = 
~ $2 250,000 Rothwell (James P.), > yhilac leiphia, _ “guar ist Mackie-Hentz & Co. and Schibener, Boen- 
___|_@losed) re g 6s, J & D, due June 1, 1934.......... ning & Co., Philadelphia 1006.00 
$440,000 St. Andrews Apts., Atlanta, Ist r e g¢ 7s, A & O, ie re err ara 
> ae due April 1, 1926 to 1039..............-.-+sseseeee G. L. Miller & Co., Inc., N. Y. Par _ 7.00 
$2,500,000 St. Lawrence Paper Mills, Ltd., sf g 64s, M& S,_ ae re © 
due May 1, 1944................ se teeseeceeseeess++s Nesbit Thomson & Co., Montreal. 99 6.60 
"$225,000 St. Theresa Home, ¢ ‘incinnati, Ist ser g 6s, M & N, - ae Nahe 
om due May 1, 1929 to 1942....... oe eescecccvoscsesoces W. E. Fox & Co., Cincinnati 7 Par 6.00 
$2,500,000 Saline County Coal Corp. ist s f g 6%s, Ser A, Bankers Trust Co.; Stone & Webster, _— 4 
a ag By Sink ncostacdcdseeade ee . Inc.; Graham, Parsons & Co.:; Curtis - 
Sanger and William R. Compton Co 
Ce ; _ See ee ea ___7.00 
$250,000 Santa Barbara Estates, Inc., Ist (closed) s f ¢ 7s, Carstens & Barles, Inc., and M. H. Lewis ee b 
M & §&, due March 1, ST RGA MB GE & Co., Los Angeles. Par 7.50 

















“$200,000 — ‘Schlorer Delicatessen Co. Philadelphia, Ist sfg¢g 
y PS yy “pe SapereRees M. F. Middleton Jr. & Co., Philadelphia Par 7.00 





Name and Description. _ _ Offered By. ae Price. _‘Yield %. 











Czechosl Poland and two of the 
cnmpone ts of Yugoslavia, namely, 
Croatia a lovenia, are loath to ac- 
cept participation of foreign capital if 
it originat either in Austria or in 
Hungary former oppressors. In 
this they are led by policical considera- 
tions and t experiences of the past, 
which ha uught them that economic 
dependences isually the source of politi 
cal per 
Fear he Succession States 
Befor had declared their inde- 
pender hoslovakia, Croatia and 

Slover e the economic satellites of 
Vien Budapest, the Austrian and 

Hunga pitals. Vienna was the 
centre o cally all economic activ- 
ity in t! of the world. It trans- 

ferred n of its power to Buda- 
pest, wl smitted the orders coming 
from \ the subject nationalities. 
Thi f centralization led to 
ruthle ation of those who were 
neith« ians nor Hungarians by 
the gre¢ neial, industrial and com- 
mercia rations of Vienna and 

Budap 

No wv herefore, that, after hav 
ing ol heir independence, those 
who | ly been suffering from 
the n f the central authorities 
and fr exploitation of the Vien- 
nes¢ Budapest financial, industrial 
and < ij potentates were appre- 
hensive y should give an oppor- 
tunity e the old practice of op- 
pres ening their gates to those 
who, 1 ider, were their oppres- 

OT 

Of e Austrian and Hunga- 
rian hich could be utilized for 
the « ibjection of the so-called 
succes es is rather limited at the 
prest nce both Austria and 
Hung elves need foreign capi- 
tal. | t be taken into considera- 
tion tha ian and Hungarian capi 
talists ha estments of long standing 
in the countries which they are 
desir< itilizing. Some of these 
capit uld be willing to liquidate 
their holding n Austria and Hungary 
to trar em to the new countries 
where preciated currencies and 
comp: tabilized economic condi- 
tions, as the urgent need of re- 
consti hold out the hope of more 
profita tment. This reaching of 
Aust Hungarian capital toward 
great and safety causes consid- 
erable to the economic leaders in 
the succes n States, who would prefer 
1 on ve participation of so- 
calle ern” capital in their coun- 
tries, vho insist upon restricting 
what rm the “invasion of Aus- 
trian and Hungarian capital.” 

italian Capital in Yugoslavia 

In tl nection, political utilitarian- 
ism, inv g the international relation- 
ship ‘countries involved, has a 
mighty to say. Thus, for example, 
up to a éertain time, Yugoslavia discour- 
aged the participation of Italian capital 
in her t ( concerns. The shutting 
out of Italian capital from Yugoslavia 
Wwe the most effective weapons 
in the truggle against Italy for 
the pc n of the Port of Fiume on 
the Adriat When at last the recon- 
ciliatior a few months ago, Ital- 
ian cay vas rushed to the Yugoslavia 
mark hat today the complaint is 
very of urd in Yugoslavia that the 
dang f the hegemony of Italian capi- 
tal is in ! 

On the other hand, Poland, Czechoslo 
vakia, | nia and Hungary are moré 
intereste financial propositions com 
ing from French sources. The under 
lying thoug! yf this preference is gen- 
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erally considered the desire to make not 
only political but also economic coopera- 
tion with France more cordial, in view of 
their common attitude toward Germany 
and Russia. 


Mid-Europe Banks the Greatest Prizes 


Since in the eastern part of Central 
Europe the banks are par excellence the 
regulators of economic life, and their 
influence upon industry and commerce is 
incomparably more decisive than in any 
other part of the world, the interest of 
“Western” capital is focused on the ac- 
quisition of an effective control over 
some of the lead ng banks of mid- 
Europe. The list of the banks already 
controlled by fore'gn capital includes 
some of the names best known in those 
countries. In Czechoslovakia, where the 
absorption of banks has been very con- 
siderable, one finds, among others, the 
name of the Bohemian Union Bank, the 
Bohemian Industrial Bank and _ the 
Prague Credit Bank on the list of banks 
controlled by foreign capital. In Hun- 
gary the British Hungarian Bank and 
the Banca Ungaro Italiana are the lead- 
ers among the financial institutions 
which have come under foreign control. 
In Poland the Banque pour le Com- 
merce et |’Industrie, and other banks 
controlling a number of coal mines, oi! 
rights and sugar refining factories—all 
of which are basic industries in that 
country—are known to be in the hands of 
foreign capital. In Austria foreign capi- 
tal has shown extraordinary interest in 
practically every line of industry, com- 
merce and banking ever since the loan of 
the League of Natiofis put that country 
on its feet again. As the Austrian cur- 
rency has been the most stable currency 
not only of Centra! Europe but also of 
the whole of Europe during almost two 
years, foreign investors felt induced to 
transfer a part of their holdings to Aus- 
tria, where their capital has been less 
subjected to the freaks of a fluctuating 
eurrency. Even the recent crisis which 
swept the Vienna Exchange off its feet 
for a short time did not alter this state 
of affairs to any considerable extent. 

Hungary has not been favored by 
foreign capital in past years to as large 
an extent as her neighbors. The main 
cause of the reluctance on the part of 
foreign capitalists to invest in Hungary 
is due to apprehensions that the country 
may be again a victim of a new débacle 
such as it has seen several times since 
the termination of the World War. For 
eign investors have taken a hesitating 
attitude in Hungary, awaiting further 
developments concerning the outcome of 
the action of the League of Nations and 
more thoroughgoing consolidation of po- 
litical conditions. 


Schneider-Creusot Seeks Railways 


In considering the participation of 
foreign capital in Central Europe 
mention should be made of efforts of the 
gigantic French concern Schneider- 
Creusot to acquire a foothold in the 
Valley of the Danube. They first cast 
their eyes upon the railway system of the 
Mid-European contries, which is over- 
whelmingly Government-owned. They 
were successful in Yugoslavia, to some 
extent, by acquiring an interest in the 
Serbian railways. At the present time 
negotiations are afoot concerning the 
taking over of the Government-owned 
railways of Hungary, but these negotia- 
tions do not promise much practical 
result. The Hungarian Government in- 
sists that the present personnel of the 
railways shall be taken over and that 
the pensions and annuities due to the 
former employes shall be paid by the 
new lessees. They argue that these 
charges represent a legal obligation of 
the Government which cannot be can- 














INDUSTRIAL AND MISCELLANEOUS— Continued 


Amount 


$350,000 Scranton Pump Co. Ist ser g 7s, M & N, due May I, 
PE EO  cccicececenabas vacedounden @ne teas mbanked 


$200,000 Seattle Chamber of Commerce & Commercial Club 
ist (closed) leasehold ser g 64s, A & O, due April 


$1,000,000 
$1,500,000 
$2,250,000 
$425, 000 
$4,000,000 
$750,000 
$150,000 


$2,100,000 


$106,000 Southern Stock Yards Corp. 
April 8, 1927 ‘ ViGeudhae keene eoeen 


Spurgeon (W. H.) Realty Co., Santa Ana, Cal., Ist 
(closed) ser g 7s, J & J, due “July 1, 192 5 to 1936. 


$160,000 


$300,008 Standart Bros. Hardware Corp. ist ser g 6s, M & 
a Gee. es Th Te Se nd 65.0 04s nn0neenneeeenes 


Ist (closed) 


$600, 000 


$150,000 Stave Falls on Co., Ltd., guar coll tr g 7% 
motes. 2 & ©, Gee AG 2. Bits 600000tnsbsbnsccsses : 
Columbia, Mo., ser r e 6s, A & O 
a Gee Gee, Te ee ee Bins 60-05h0600460neebe0unnee 
$1,000,000 Supe rior Oil Corp. Ist s f g 7s, F & A 15, due Feb. 


$500,000 Stephens College, 


$275,000 


2,500,000 


$425,000 Ten Broeck Apt. Bldg., Albany, Ist ser coup g 64s, : 
A & O 15, due April 15, 1927 to 1936................ Ss 


30 Bast 40th St. Bide., N. Y Ss, 
A & O 23, due April 23, 1927, "to Oct. 23, 1936...... 


$800,000 


$1, 250.000 


ee. 8S rr er eee eee 
$600,000 33d & Market Sts., Phila., ist r e g 6s (of C. Ben-— 
ton Cooper), A & O, due April 1, 1954.............. 
$300,000 Toledo Factories Co. Ist (closed) ser g 64s, A & O, 
FO OG CO eee 


BJ 000, 000 


$500, 000 


$160,000 \V 
A 


$80,000 


$150,000 V 


$2,000,000 


$600,000 


$1,850,000 Webster Hall, Detroit, Ist ser 64s, « 
West Kentucky Coal Co. Ist s f g 7s, Ser A, M& 
ns 


$5,000,000 


$4,400,000 


$165,000 


due May 1, Seger tee pert tee ce 
$500,000 Wohlbro Construction Co., Inc., Ist ser coup 6s, 
A & O 25, due April 25, 1926 to 1934................ 


$3,500,000 


$1,000,000 


$800,000 


BANKS 


Amcunt. 
$500,000 


$100,000 
$1,000,000 


$2,000, 000 


$700,000 Federal 


$35, 000, 000 


$1,500,000 


$2,000,000 


$1,000,000 


$1,000,000 


$1,600,000 
$1,000,000 
$1,000,000 


$1,000,000 


Name and Description, 


26, 1926 to 1929 


Security Mcertgage Co., Atlanta, g ~ Series B, 
A & O, due April 1, 1934 éath.cn tad tadeddetaae 
Shaker Co. Ist leasehold g 7s, M & N, due “May 1, 


1926 to 1936 


Sheridan-Brompton (The), Chicago, Ist (closed) 
_ FF 


64s, J & J, due Jan. 1, 1927, to July 1, 1936 


Sherwood Apt. Bldg., Buffalo, Ist ser coup g om, 
Do DB Ge JOM. B. Tees WO Pee oc cccsanccvewnesca 


Shubert Theatre Corp. g deb 7s, J & J, due July | 


1934 


Sommers (G.) & Co., St. Paul, Ist (closed) ser g 6s, 
M & N 15, due May By See GE PS wnwacswccaesee 


South Los Angeles Land & Water Co. Ist s f g 
49 


64s, J & J, due Jan. 1, 19 


a 


Southern Building Co., In Washington, D. a 
Ist (closed) s f g 64s, A a O, due April 1, 1939... 


ist re g 6s, A & O, due 


Standar. j oe il Co., Geneva, N. Y., 
conv sfez . M &N 15, due May 15, 1939 


Tatte rshall Hotel, Ki ansas City, Mo., Ist r e g 7s, 
M & N 15, due May 15, 1926 to 1939 Loe Ah arn arate asan ied G. 


Telling-Bellc Vernon Co. Ist s f g 6%s, J & D, due_ 
June 1, 1939 emt i sbesneedceareesene qenaense 


ist ser coup Eg 


33 Gates Circle, Inc., Buffalo, “Ist ser coup g 6s, 


Toronto Carpet Mfg. Co., Ltd., Ist s f g Gs, Se 
ie” Oe Oe Ee, CS Be Be Mion 6 sceereciesisands 
$1,150,000 Tuller, L. W. (Hotels Royal Palm and +} 


(Detroit) Ist  epeed sfg¢g OAs, M , due 


1, 1927 to 1938.. TUTTO T TT 
United — Grows rs, “Ltd. ist s | g 6s, J aig 
due Jan. 1, 1040. ...........- 02. e sees cesses ee eeeeeees 


ictoria Bldg., Mt. Carmel, Pa., guar ist r e 6s, 
"Fe Pee eer se «++++++++Mackie-Hentz & Co. 


American Trust 


O, due : 


Virginia Baking Co., Richmond, Va.. ist reg 6s, 
D 2, due June 2, DUE MS one vcaacnecussbcacs 
_ Cliff Bldg., Salt Lake City, ser g 6s, M & N, 


due May 1, 1928 to 1939 


Ww aitt weopereredh Co., Inc., Ist ser coup g 6s, J & 
D 


Weber Showcase & Fixture Co., Los Angeles, 
1, 1939 





(closed) s f g 7s, M & S, duc M 





N, due May 1, 194 


Western Fruit Express 5% Eq. Tr. ctfs, due 1925 to 
1939 (placed privately). . PEE PPO Te 
$140,000 Westlake Fireproof Garage ?- Les Angeles, Ist 
_ ser g 7s, A & O, due April 1, 1926 OO Mo cces esses 

Weston Hall, Detroit, ist r e g 7s, A & O 9, due 
a Fe ES | Sree Seer eee repent 
$275,000 Widman (J. C.) & Co., Detroit, ist g 6%s, M &N, 


Wood (Alan) Iron & Steel Co. Ist s f g és, A & O, 
4 . 


due April 1, 1f Kdbenevehelaiaaicientiee wae anode 


Wood & English, Ltd., ist & coll tr s f g jis, M & 
jue May 1, 1939 . pai ebudews Sneek énenadun 


Wynne-C laughton Office Bidg., Atlanta, ist lease- 


hold g 7s, J & D, due June 2, 1926 to 1939... 


Name and Desc ription. 


Bankers Joint Stock Land Bank of Milwaukee 


farm loan 5s, J & J, due Jan. 1, 195 


Burlington Joint Stock Land Bank farm loan 
J& 4. 


D, due June 1, 19% PFS HPs 


Denver Joint Stock Land Bank farms —y 
4. 


SD & Dy, Ge Fume F, Tbe once ccccccccscccccccsses 
Federal Inte ~_ « ‘redit Banks deb iis, J&D 
BG, Gwe TOMO 1G, BBB. 2.0 cc vcccccccccccccscccccces 


First Carolinas Joint Stock Land Bank 5s, A & O, 


due April 1, 1954 


First Trust Joint Stock Land Bank of Chicago 
farm loan 44s, M & N, due May 1, 1954........ sees! 

Illinois Midwest Joint Stock Land Bank farm loan Hoagland, 
Ge, FS & DD, GRO SUMO FT, Bees ccc cccccseccsenscscoce 

Illinois Midwest Joint Steck Land Bank of Ed- 
wardsville, Ill., farm loan 5s, A & O, due April 


RRR er reer er Tr ree 
Liberty Central Joint Stock Land Bank, St. Louis, 
Sm, A & OC, Geie AMT 1, Meee occ cscccescccscscsosss 


New York & New Jersey Joint Stock Lend Bank, 
953. , 


Newark, 5s, J & D, due Dec. 1, 1 


Onto-Penneyivania Joint ee Land Bank .—— 
4 


loan 5s, M & S, due March 1, 


Pacific Coast Joint Stock “tami saan. Portland, 
954. va 


Ore., 5s, J & J, due Jan. 1, 


. W. Brooks Co., N. ¥. 


» Tillotson & Wolcott Co. ¢ 


Greenebaum Sons Investment Co., 


William R. Staats Co., San Francisco. 


-Carstens & Earles, 


First National Co. 


r & Co., Los Angeles 


and « “te veland Trust Cc °0. 





‘Boenning & “€o. 


David Robinson & Co., 


Hanson Bros., Montreal. 


Royal Securities Corp., _Ltd., Montreal 


ist" and Alvin Frank & 
ie 1927 to 1944.. os 


“and Edward B. Smith 


‘First National Bank 
and National « Cc ity Co. . 2 


al Bond & Mortgage Co., 


S. W. Straus & Co., 


Cc arstens é Farle Ss, 
& Lumbermen’s Trust 


First Wisconsin 


Ward Securities Go. ; 


.Harris Trust & Savings 


Rothschild & Co., ! 


Intermediate Credit Bank coll tr 4%s, due 
March 14, 1926; April 15, 1926, and Feb. 1, 1927..... 
Federal Land Bank 4s, J & J, due July 1, 1954.. 
National City Co.; 
Higginson & Co. and 
Guaranty Co. . of N. Y. 


Pletcher” American = 0., 
First National Co., 


>. N. ¥., and Liberty Cen- 


siodees " Co., ". 


Union Trust Co. 
Herrick Co, and ‘Otis & Co. 


Price 


v9 


98.50 


Par 


99.50 


Par 


ar 
Par 

Par 
Par 
Par 


$7.00 


Price 


102 


102 


101 


101 


Par 


Par 


101 


101 
101.50 
101 


101 


Yield %. 


7.00 


6.50 


6.00 


7.00 


6.50 


6.50 


7.00 


Par to 97.80 6.00-6.30 


6.60 
6.55 


6.00 


6.50 
6.50, 
6.00 
6.00 


6.00 


6.40 
6.35 


6.00 


6.00 
7.05 
6.50 
7.00 
o.00 
7.00 
7.00 
6.50 


6.50 


7.00 


7.00 


Yield % 


+.75-5.00 


+.87-5.00 
+.80-5.00 


4.87-5 


4.87-5.00 











Offer 


Apr 


May 


ed 


19 


May 15 


May 


June 


June 19 


June 


May 


Apr. 


Apr 


to 


June 12 


Apr 
Apr 


Apr 


June 


June < 


May 


May 


May 2 


Apr 
Apr 


Apr 


June 


May 


Apr 


\pI 
june 
May 
Jun 


Apr 


May _f 


April 


June 


June 3 


June ; 


June 


June 


June 


Apr 


June 


May 


May 


June 


May 


Apr 
May 


April 


Tune 


19 
10 


23 


14 


g 


21 
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BANKS —Continued 
Amount. Name and Description Offered By Price. 
5 $1,500,000 Pacific Coast yo a Land Banks 5s, M & S, Harris, Forbes & Co. Halsey, Stuart & 
due March 1, 195 : jaws Co., Inc., and William R. Compton Co., 
N. ¥., and Mercantile Trust Co. of Cal.: 
First Securities Co. and Security Co., 
Los Angeles 101.50 
$1,200,000 San Antonio Joint Stock Land Bank farm loan 5s, 
| M & N, due May 1, 1953 ‘ i _- Hayden , Stone & Co., N. Y. ie Par 
Amount Name and Descripticn : Offered By. Price. 
$1,000,000 Adirondack Power & Light Co. 7% cum pfd, J, A, : 
J & O, par $100. pene Si lacie a eae eee .:+-Bonbright & Co., Inc., N. Y. 97.75 

*10,000 Alabama Power Cc OS" 5° 37" Serer eee Alabama Power So. é 98 
~ $4,000,000 Chicago Rapid Transit Co. 7.8% cum prior pf, divi- s 

dend monthly, par $100 OEE EPS RE amenge Rapid Transit Co., C thicago” Par 

$2,000,000 Consolidated Gas, Electric Light & Power Co. of Spe nceer, Trask & Co., N. Y., and Chase & 

Baltimore 644% cum pf, Ser C, A, J & O, par | $100 Co. hen ton. tes 101 
$1,000,000 Consolidated Power & Light Ge W. Va., 7% cum Tucker, Anthony & Co., Spencer Trask & 

ee eae B,D oo. ic iveccdcawsawsarvions Co., Blyth. Witter & Co. and Stroud & 

_Co., Ine. Y 93.50 
$1,250,000 Eastern New Jersey Power Co. 7% cum pf, J, A, W. C. ae & Co., N. Y., and Curtis, 

J & O, par $100 ; ihn Se 0d Ke eames eae ee Stephenson & Co., Inc., Boston 92.50 

*10,000 Generai Gas & Elec. Corp. cum Pf, Class A, J, 

J & O, par $100 .guethavaeuunds Pynchon & Co. and West & Co., N. Y. $104 
$1,250,000 Jersey Central Power & Light Bae. 7% cum “part A. E. +1 og _& Co.; Prederick Peirce & 

pfd, J ‘fy SR eee eee Co. and R. . Wilsey & Co., Inc., N. =. 92.50 
*5,000 Knoxville Power & Light Co. 7% cum pf., F, M, A, 

es VN I gids ad 6-4 Bis dca acd a wae Oe Ra ee _W. Cc. Langley & Co., | ie 2 : 98 
#2500 New lampehire Power Co. 8% cum a wt, ‘Series A, Parsons, Todd & Co., Inc., and ‘Blake 

J, A, J & O, par $10 Seeeeee ee eee eee eee .- Bros. & Co., N. Y Par 
$3,000,000 Niagara, ees & Ontario Power Co. 1% cum Blair & Co., Inc., N. Y., and Schoelkopf, 

AS ee ee ee err aera .... Hutton & Pomeroy, Inc., _Buffalo, N. Y. 102.50 
~*20,000 Pennsylvania Power & Light Co. $7, cum pf......... Dillon, Read & Co., N. Y. Par 
2,000,000 Power C _ of N. Y. 7% cum pf, F, M, A& N, par E. H. Rollins & Sons and F. L. Carlisle 

REPRE RI e ere ee Pe  e e & Co., Inc., N. Y. 96 
$750,000 San Seaauin Light & Power Co. 7% cum pf, par $100. — Witter & Co. and Peirce, Fair & 

o., San Francisco. 98 
$10,000,000 Southern California i%iison Co. % cum pf, M, J, S 
ee oo ONE GSI Ht pe rineoes” E. H. Rollins & Sons, N. Y. ; 90 
$1,000,000 Southwestern Power & Light Co. 7% cum pf., par $100 Bonbright & Co., N. Y. 96.50 
$2,000,000 Southwestern Power & Light Co. 7% cum pf, par c 
ers CET CORT ee testes Bonbright & Co., Inc., N. Y. , 96.50 
$7,500,000 Standard Gas & Electric Co. 7% cum prior pf, H. M. Byllesby & Co., Inc.; Hambleton 
fie “ie eS Se rae ier hr & Co.; Janney & Co. and Federal Se- 
curities Corp., N. Y. 93.50 
“Amount. Name and Description ae Offered By. z i Price 
raed American Trustee Share Corp. industrial trustee : 
shares representing full part interest in capital 

stock of 10 manne industrials, M 31 and N 30, 

I fo scales 6a wdik-A ie oad Ree Rea OA Mahe ie ame Gees _. Throckmorton & Ce. a. 3 $10.25 
$325,000 Apex Appliance Co., ¢ Shicago. 8% cum pf, J & J 31, 

par $100 .... PEER PPC ES OE Re Fr Re Ottman, Truab & Co., Inc., Chicago. Par 
$200,000 Bettingen (Wm. J.) Lumber Co. 8% cum pf, J, A, Knight, Stetson & Lester, Inc., Pasa- 

J & O, par $100 weetetereresteceseesees dena, Cal. Par 
$500,000 Kiflex Products Co. 7% cum s f pf, J, A, J & O, 

par $100 (i sh com no par with each 2 shs pf)... - Gorrell & Co., Chicago. Par 
$1,000,000 Californin Cooperative Creameries 8% cum pf, F, 
M, A &N, par $10 am Nivaccaiandn aabscnnuaaneec mar eraeaiaca California Cooperative Creameries. Par 
*30,000 Chicago Fuse Mfg. Co. cap, J, A, J & O, no par..... John Burnham & Co., Inc., and Hitch- 
. P 2 cock, Bard & Co., Chicago. $26. 
Cimarrones Fruit Co. 7% s f prior pf, J. A, J& oO. Hooper, Kimball & Williams, Inc., Chicago “97 
Cincinnati Combined-Securities Co. bearer shares ‘ 
representing common stock in ten Ohio compares, The Bank of Commerce & Trust Co. and 
a J, A, J_.& O, par $100 A. & J. Frank Co., Cincinnati. $14.25 
$1,000,000 Columbia Club Realty Co., indlanapolla, 
6%, J J & O, due Jan. 1, 1927 to 1945 F. Wild & Co., Indianapolis Par 
$750,000 Detroit Garages, Inc., 7% cum bf (units of 1 sh pf 
and 1 sh com no par) Ri peeh eid ahaa dk lcd Nicol, Ford & Co., Inc., Detroit. $100 per unit 
$300,000 Fifty Associates Co., Toledo, 6% cum pt, _ A, J & Bell & Beckwith and Collin-Norton “1, |. 
O, par $100.. PPE Cer ee oledo Par 
$10,000 Finance Corp. of America, Phila., com & pf Of, 

M, J, S, D, no par ; .. Edward B. Smith & Co., Philadelphia $100 
*3,000 Foundation Co. cum conv 7% pf, ar ~ $100 tnd hea Rane E. W. Clucas & Co. | SS 4 95 
*40,000 Gamewell Co. common stock, no par................-. Kissel, Kinnicutt & e o.; Jackson & Cur- ; 

tis, N. Y., and B. J. Baker & Co., Inc., 
—— ao ee Boston $50 
$1,000,000 Gamewell Co. 7% cum pf, M, J, S & D, par $100.... Kissel, Kinnicutt & Co. and Jackson & 
Curtis, N. Y., and Old Colony Trust Co., 
eet» ee 7 ee ___ Boston $99 
$415,000 General Automotive Corp., Class A, common, par $25Gene ‘ral Automotive Corp. and Fiscal En- 
iaiieiiaeiaigeeiiapeninmeaes 2 : ginee ring Co., Chicago. Par 
$200,000 Grau (Otto) Piano Co. 744% cum pf, par $100........ Vi an Leunen, Re ynolds & Co. , Cincinnati. Par 
$200,000 Grennan Bakeries, Inc., 7% cum pf, J, A, J & O, Baker, Simons & Co. and Livingstone, 
oo BES gs ae ry ee Fe he ee Te Higbie & Co., Detroit 95 
$250,000 Grote-Rankin Co., Seattle, 7% cum pf, F, M, A & 
N, par $100 weet ee eee ete e reese cesses eeeteseeeeee Carstens & Earles, Inc., Seattle Par 
*2,250 Harris Construction Co., Inc., 8% 1 
= O, par $100. . ol B. Merritt & Co., Inc., Bridge port $110 
$1,000,000 Hatfield- Reliance Coal Co. 8% cum pe, J, A, J&O, W. E. Hutton & Co.; First Igvestment & 
par $100 : Securities Corp.; Fourth & @éntral Trust 
Co.; Edgar Friedlander, Coatire Cc. Riley 
Co.; Ashbrook Bros. and Westheimer & 
a ee Co., Cincinnati Par 
a Hayes Wheel Co. TA% cum pf., par $100. ... zeeesss++ MeC lure, Jones & Reed, N. , a Par 
$300,000 Imperial | Hotel Corp., Detroit, common, par $10. -I Kay & Nathan, Detroit Par 
$2,000,000 International Cement Corp. 7% cum pf, J, A, J & O, 
eel a par $100 Re Fem rere Hayden, Stone & Co., N. Y 98 
$185,000 Masonic Somsle ASSO., Bicominaton, Ind., 6% 1st er 2 
pf, F, M, A& N, due May 1, 1926 to 1941.......... Breed, Elliott & Harrison, Indianapolis Par 
= *30,000 Midian. Stee! Products Co. common. Hornblower & Weeks, N. Y. a $30 

#2500 Pan-American Lumber & Mfg. Co. a pis 

Laas ; $100 ........ Pan-American Lumber & Mfg. Co. __ Par 
$1,000,000 Rome Wire Co. Th : s f cum pf., J, - J & O, par $100. Kidder, Peabody & Co., N. Y., and Mo- 
hawk Valley Investment Cc orp., , Utica. _ Par 
740,000 — Rov a Radio Stores Corp. voting trust etfs, no par.. Carden, Green & Co., me Es 9.25 
$315,000 Selig Realty Co?, Indianapolis, 64% pf, M, J, S& i ig 
eae due March 1, 1927, to Sept. 1, 1943.............. Meyer-Kis - Bank, Indianapolis __ Par 
*14,000 Shillito Land Trust Equitable Swiesahin Ctfs., Otis & Co.; A. E. Aub & Co.; ote, & 
Cincinnati, Ohio ; ‘ sive dine taakparea dea meade Central Trust Co.; The Herrick Co. ; a 
sb - __E. Hutton & Co. ‘Cincinnati. $100 
*5,200 Southack (Frederick) & Ball (Alwyn) Jr., Inc., 
N. Y., 7% cum part pf, par | (with trust ett Frederick _ Souths ack & Alwyn Ball Jr., 
_— for 1 sh COM, NO PAP)....... esses eseesecsececeeess Inc., N.Y 130 
“*10,000 Staniey Co. of America common, Class A, J, A, J & 
, ©, MO PAP... 2s esos ercecscccnsccsnccccccssococoes Edward B. Smith Co., Philadelphia. 72_ 
$2,000,000 Sugar Estates of Oriente, inc., 8% cum pf, F, M, W. A. Harriman & Co., Inc., and Potter & 
A, N, par $100. Joes seiesesceverscccsesevcssovcccsess - Co., i i _ 93.50 
a. 250), 000- Theme Hosiery Co. 7% cum of 5. A, J&O SP Bond Co., Los Angeles. er 
*47,000 Thompson (R. E.) Radio Corp. capital, no par E. W. Clucas & Co.; Morin S. Hare & Co. 
< a. C. H. Hensel, N. Y. a 12.50 
ekesss United American Electric Cos., Inc., bankers shares, Bonner, “Brooks & Co., N. ¥., and British 
ae DB Bee cs veces Reena Pear yt een & General Debenture Trust, Ltd., Lon- 

-_ ' don. ae $14 7 
$250,000 _ U nited w heel ‘Corp. of Del. common, “7 | es Henshaw, Ward & Co., Inc., N. ¥Y. $12.50 
*370,000 Ven nezuelan Petroleum Co Capital, DOF GB... .ccccces Thomas L. Manson & Co. a, Gwynne 

Ve eR ee ee see : & Co. and Simons & Slade, N. 3.25 
United American Rys., Inc., bankers’ shares, “rep- 7 
resenting stock in 17 railway companies, J & J 31. Bonner, Brooks & Co., N. Y 14 
' *Shares 
ia 






Yield % 


$.80-5.00 


5.00 


Yield %. 


7.50 
8.00 
8.00 
7.00 


8.00 


7.00 
6.00 


8.00 
7.40 


7.00 


8.00 
7.50 


7.14 


6.00 


~ 13.00 


7.00 


7.00 


6.50 


6.00 


8.33 


8.50 


7.00 


7.00 
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June 3 


May 2 
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Apri 
May 


Jiare 


Apr 


Apr 
Jun 
June 


April 


May 2 


Juans 


Apr 


Apr. 


June 


June 


Apr 


June 


Apr 
Mar 
April 

June 

May 

May 


Apr 
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23 


29 


June 1 


May 
Apr 


June 


June 


April 
Apr 


May 
May 
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May 
May 
June 


Apr 


May 
June 


May 


May 
June 


Apr 


Apr. 


May 


May 24 


Mar 


Apr. 2 
Api 


May li 


Jun 


39 










the other hand, 

object to the taking 

ent personnel of the 
Hunga ways and the pension arid 
is significant that 
had been encoun 
with the Austriar 


cele i ally On 





ons 


Gove whose purpose would have 
beer g of the Austrian State 
ai e French concern. In 
\ Hungary the failure to 


was due to the in 
ernment on having the 
I el of the railways re 
{ he Schneider-Creusot 
tere ged in a struggle with the 
St aiming at _— 
Oo! of the atest iron and 
tee former monarchy. The 
least temporarily, 
sly for Stinnes, who 
of the Alpina Mon 
company 
an _ Italian 
time Schneider 
Cre lired interest the 
ron mill in Hungary 
not far from 
ingarian capital. It 
death of Stinne 
tha ] mcern will be able tc 
in Mid-Europe in the 
ent of which Schnei- 
ler-( hown so much interest 


grea 


= + 


had } rlord 
Austria, in 


astiglioni, 


ame 


in 
Csepel, 


tne 


I Veek in Europe 


from Page 11 


hich in turn has stimu 
istries and so cut down 
improved living con 
nnection it is interest 
General Allen has an 
ommittee for the relief 
n has ceased to func 
ison that conditions are 
that this help 
At the 
er here urges all Ge2 
ling they to en 
Germany, on the prin 
e best way to be of 
Obviously 
better off when she 
alvation and ceases 
But if the improved 
many are to be main 
ive still larger credit 
to put into effect the 
led for the Dawes 


same time th 





can 


atherland. 
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H he greatest single op 
about the Dawes plan 
it is to the interest 
Were it not 
its success would 
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METHOD IN DEALING IN STOCKS 
SEPH H. KERR, Jr. 


the result of thirteen years’ 
ibes the underlying fac- 
k market and explains how 
tt lator and investor can 
f from the action of the 
sent ym request 
I $2.65 POSTPAID 
THE CULATIST COMPANY 


Uniontown, Penna 














~ MORGAN DAVIS & CO 


v York Stock Exchange 


Broadway, New York 


CH OFFICE CONNECTED 
BY PRIVATE WIRE 


KINGSTON, N. Y. 
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A RELIABLE SERVICE 


Listed and Unlisted Securities 
Banks and iucestuent Dealers 


Our Unlisted Securities Department 


is composed of the six following divisions, each being in charge of a specialist: 


RAILROAD BONDS PUBLIC UTILITY STOCKS CANADIAN GOVT. BONDS 
PUBLIC UTILITY BONDS FOREIGN GOVT. BONDS INDUSTRIAL SECURITIES 


PYNCHON & CO. 


111 BROADWAY 


The Rookery 
CHICAGO 


NEW YORK 


Exchange Buildings 
LIVERPOOL 


Uptown Office: Madison Avenue and 43rd Street 
361 Broadway 1 Drapers Gardens 
MILWAUKEE LONDON 


MEMBERS 


TELEPHONES 
N. Y. Coffee & Sugar Exchange 


Milwaukee: Broadway 306 
Baltimore: Plaza 0040 
Providence: Union 8600 


New York Stock Exchange 

New York Cotton Exchange Chicago Board ef Trade 

New York Produce Exchange Chicago Stock Exchange 
Associate Members Liverpool Cotton Association 


DIRECT PRIVATE WIRES TO 
Chi 
Cleveland 


New York: Rector 0970 
Chicago: Wabash 7700 
Philadelphia: Lombard 6521 


Milwaukee 
St. Louis 
Montreal 
Toronto 


Grand Rapids 


Boston Albany 
Kalamazoo 


Springfield Rochester 


Providence Buffalo 
Detroit 





Waterbury Jamestown 














Re-Invest 


The immediate re-investment of dividends, 
interest and maturing funds will be facili- 
tated by the use of our July list of 
Bonds yielding 4% to 742‘ and better. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Acceptances 








Bonds Short-Term Notes 











ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
New YORK 


Foreign Coupons 
Cashed at Current Rates 


C. B. RICHARD & CQ. 


29 BROADWAY, NEW YORK 
Established 1847 
Foreign Stocks and Bonds 


Branch Office 1 Park Place 
Members New York Stock Exchange 
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An Opportunity 
Not to Missed 


The factors governing stock 
market action point to a 
fundamental change in the 
security price trend. It is at 
such pivotal times (which 
occur very infrequently) that 
the largest profits are made. 


July 15 


Expansion of Brookmire’s facilities 
and of the service rendered have 
necessitated a new subscription 
rate, effective July 15th. Inves- 
tors subscribing now secure a 
double advantage: the old rate and 
Brookmire’s advice at the begin- 
ning of an important stock market 
movement. Write today for full 
details. 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St, New York 


Send free sample bulletins TA-40 
and details of your Service 





BLYTH. WITTER & CO. 


61 Broadway 
New York 


INVESTMENT 
SECURITIES 
San Francisco — Los Angeles 
Seattle — Portland 
Chicago 














Bernhard, Schiffer & Co. 


Members New York Stock Exchange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 
































Use Your Costs to CUT COSTS 


A Special and Inexpensive Consultation 
Service To Help You. 


Full information on request. 
4. P. JORDAN 


1725 Peshins —_—- Bldg. 
New Yor 





=“) w ~<ear er On 
Erie & Pittsburgh 


MINTON & WOLFF 


30 Broad 8St.. N. Y. Tel. Broad 4377 














International Securities Trust 
of America 
Bull & Rockwell Co., Agents 


50 Pine Street 161 Devonshire Street, 
New York Boston 
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